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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities, 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent In the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 
John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


mdents: 
MIDDENDORF, WILLIAMS & CO., Ine. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 ores $1,000,000 


RUEL W. POOR, Presi 

WILLIAM H. GELSHENEN Vice-Pres. 
WILLIAM L. D GLAS 3, 24 V 

RTHUR W 

RALPH T. ‘THORN. Yee sr 

OHN W. PEDDIE, Asst. 
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Cashier. 
Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 
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HARVEY FISK & SONS 


62 Cedar St. 

NEW YORK 
UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 








The National Park Bank 
of New York 


Organized 1856. 
Capital © os . . ° $5,000,000 co 
Surplus and Profits . - « 15,000,000 0c 
Deposits March 7, 1916 . 163,000,000 00 


President 
RICHARD DELAFIELD 
Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashter 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashters 


WILLIAM A. MAIN J. EDWIN PROVINE 
FRED'K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital (Ra, $6,000,000 
Surplus and Profits - $9,000,000 
Deposits March 7, 1916  $179,000,000 


Sinancial 
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THE LIBERTY 
NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





ACCOUNTS INVITED 





HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Established 1892 


EDWARD B. SMITH & CO, 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 
Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 


The Chase National Bank 
of the City of New York 


United States Depository 








Capital - - $5,000,000 
Surplus and Profits (Earned) - 9,911,000 
Deposits - - - - 267,015,000 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-President. 
ALFRED C. ANDREWS, Cashier. 
CHARLES C. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. _ 
GEO. H. SAYLOR, Asst. Cashier. e 
M. HADDEN HOWELL, Asst. Cashier. 
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Investment Mouses and Drawers of Foreign Exchange 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, 
parts of 














available in all 
the world. 





Brown Brothers & Co., 
PHILA. ‘NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private Wirés 
Philadelphia Boston Baltimore 


Members N.Y., Phila. & Boston Stock Exchanges 
Buy and sell prst-clans In- 
miwion.' Hsodve sccows Investment 
of Banks, yee Bee aiid Sy c ities 
tions, Firms and In uals 
om favorable terms. ecurl 
‘drafts drawn abroad on vO a pitts in the United 
(‘States and Canada; and drafts drawn In the United 
‘States on foreign countries, ii South Africa. 
INTERNATIONAL CHE QUE 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters pot make cable transfers on all 
y joe Best ny A ‘*“" 
avelers’ Credits, available 
of Credit ™ all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILERS@ 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


Sinaia 








Kean, Taylor & Co. 





Investment Securities 





§ Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


usw YORK BOSTON 
Letters of Credit for Travelers 
Foreign Exchange 


vommerfcia! Credits. 
: Cabie Transfers. 





MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 

Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 
Bille of womens, ot Cede Transfers, 

on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 
a EUR ge and the egrap 


ers to OPE, Cuba, 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spa in. Make collections in and 
Issue drafts and cable anstere on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmondaca 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 

Commission and act as Fiscal 

Agents for Corporations 
Correspondents of 

London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, “‘Graco,’’ Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 

Fruhling & Goschen, London 
John Berenberg- -Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie: Paris. 
Bremer Bank Filiale der Dresdner Bank, 

Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Ex 

Cable Transfers & Tavestenent Securities 





Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 





Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies | 
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THE FINANCIAL SITUATION. 


We are within a week from the time when the 
railroads must give their answer to the demands of 
the different classes of trainmen covering all the rail- 
roads of the United States for an increase in compen- 
sation which it is estimated would, if granted, add 
$100 ,000,000 per annum to the yearly expenditure of 
the roads—the different Brotherhood officials having 
named April 29 (next Saturday) as the date by which 
a reply must be made to their demands. Nothing 
has transpired to indicate what course of action any 
of the roads will take with reference to the demands. 
The one thing that definitely appears is that the 
railroads have been actively engaged in enlightening 
the press and the public as to the character of the 
demands and making it plain that there is no sub- 
stantial basis of merit behind the proposition. 

The railroads say, with much force, that these 
trainmen, embracing locomotive engineers, firemen, 
enginemen and conductors, comprise the best paid 
labor in the railway service; that their wages have been 
repeatedly and largely advanced in the recent past; 
that no other class of employees has fared nearly so 
well in that respect, and finally that whatever the 
merits of the proposal the railroads are in no position 
to grant wage demands that would so enormously 
augment their running expenses. If forced to yield, 
the railroads would have no alternative but to raise 
rates or invite bankruptcy, but to raise rates 
would mean increased costs for the traveling and 
shipping public. The railroads also insist that if 
wages and schedules for these favored classes of 


employees are to be submitted for rearrangement and | 


readjustment, then all matters appertaining to these 
schedules shall be presented for consideration, so 
that if in any case the circumstances warrant it, 
there shall be a leveling downward as well as a level- 
ing upward. This is a feature to which the train 
employees particularly object, they being opposed to 
all revisions except such as shall be in their favor. 

The railroads have endeavored not only to spread 
these facts before the press and the public, but have 
undertaken to get in touch with their stock and se- 
curity holders with a view to acquainting them with 
the situation and getting them to exert their efforts 
on behalf of a proper solution of the matter. Nota 
few of the companies have mailed circulars and 
pamphlets to their stockholders, giving details as to 
present wages and pointing out how wholly unfair 
the proposals of the train employees are. In the 
case of one of the Western roads the literature sent 
out comprises a circular addressed to the stock- 
holders, a folder addressed to the general public and 
some posters addressed to ‘““Mr. Railroad Investor,”’ 
in addition to a statement issued by The Association 
of Western Railways. This latter gives the figures 
to show why railway engineers have long been called 
the ‘‘aristocrats of the labor world.”’ 

It appears that on the payrolls of the Western 
roads there are 13,273 engineers (56% of the total 
number employed) who for a typical month earned 
over $150 a month; 8,634 engineers (34% of the num- 
ber employed) who earned over $200 a month; 1,465 
engineers who earned over $225 a month; 434 en- 
gineers who earned over $250 a month; 141 who 
earned over $275 a month; 51 who earned over $300 





—— _ 


a month; and 14 who earned over $325 a month. 
As for the firemen, it is pointed out that every rail- 
way fireman is a prospective “aristocrat of the 
labor. world” but even as it is these firemen are 
pretty well paid by the railroads; 11,475 firemen 
(47% of the total number employed on Western 
roads) earned over $100 a month; 4,210 earned over 
$125 a month; 696 firemen earned over $150 a month; 
152 earned over $175 a month; 27 earned over $200 
a month and 4 earned from $225 to $233 32 a month. 
All this is helpful and cannot fail to clarify the 
situation, making it apparent that the proposal 
of the train employees (which is presented in the 
guise of a demand for an eight-hour day, when it is 
really an attempt to limit the ordinary rate of pay 
to eight hours and to compel payment at rate-and-a- 
half for anything beyond the eight hours) is totally 
devoid of merit and absolutely without warrant or 
justification. There is, however, one other aspect 
of the matter—and to our mind the most important 
aspect of all, and one fraught with great and grave 
peril—which is not receiving the attention it de- 
serves. We refer to the fact that for the first time 
in the country’s history, a simultaneous demand is 
being made upon all the roads in the country. Not 
only that, but it is being made by four different 
railway men’s organizations, namely the Brother- 
hood of Locomotive Engineers, the Order of Railway 
Conductors, the Brotherhood of Locomotive Fire- 
men and Enginemen and the Brotherhood of Rail- 
road Trainmen. Even more than that, each of these 
Brotherhoods has heretofore been carrying on sep- 
arate and distinct activities in three different terri- 
torial groups of the country—in Eastern territory, 
in Southeastern and in Western—and these terri- 
torial boundaries, too, are in the present movement 
to be obliterated, so that in effect we have twelve 
separate railway men’s organizations combining 
for the purpose of making the movement on the part 
of the employees so powerful that the railroads will 
find it impossible to resist, since the alternative 
would be a strike and a consequent tying up of the 
entire railroad transportation system of the United 
States from one end of the country to the other. 
The railroads do not shut this possibility from view 
in communicating with their security holders and the 
public. Indeed, they use it to arouse public senti- 
ment against the outrageous demands of the men. 
But they make the mistake of accepting the possi- 
bility of a general strike to cover the whole United 
States as a foregone conclusion, should the demands 
of the men be refused. The fact is, the railroads are 
not obliged to place themselves in a position where 
if wage demands are denied a general strike will re- 
sult. And in our view it would be nothing less than 
a crime if the roads allowed themselves to be euchred 
by the officials of these trainmen’s organizations so 
that the threat of a general strike can be carried out. 
One of the railroads has issued small posters bear- 
ing these questions: ‘‘What will happen if a general 
railway strike is declared and all trains stopped? 
How long can any kind of business be carried on? 
How long would the food supply of each town and 
city last? When that supply is exhausted, what will 
ensue? Should such conditions be forced upon this 
country by 300,000 men who now are the highest paid 
railway employees, but demand a further increase 
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of $100,000,000 a year? The rest of the 100,000,000 
people of this country should think about this.” 

This is stating none too strongly the perils that 
would attend a general strike involving all the rail- 
roads in the country, but that is all the more reason 
why the railroads should by their own action pro- 
ceed to avert the possibility of such a dreadful ca- 
lamity, not only for the present but for all time. 
Thereis no reason at all why “‘the rest of the 100,000,- 
000 people of this country” who are asked to “think 
about this” should be petitioned to come to the rescue 
as far as this particular phase of the matter is con- 
cerned. Railroad managers do not need the aid of 
their stockholders or the public to thwart the attempt 
of these railway unions to precipitate a general strike. 
The matter is entirely within their own control. All 
they have to to is to decline to act jointly through a 
conference board or some other body to meet the 
collective demand of the unions. The several 
hundred different companies should return to first 
principles and each take up the proposition sepa- 
rately and dispose of it in its own way without 
_reference to the action of other roads. 

All the large systems are separate and distinct 
units, and the control of their affairs is and should 
be in their respective boards of directors, who, in- 
deed, are responsible for the conduct of the affairs 
of the companies. The railway unions would then 
have to treat separately with each of the different 
roads and a general or simultaneous strike would be 
wholly out of the question. Negotiations would 
have to be undertaken with each system by commit- 
tees from the unions, and it would be a physical im- 
possibility to arrange it so that these separate nego- 
tiations with several hundred different roads should 
so synchronize as to bring about a strike involving 
at one and the same time all the roads in the country. 
In such an event, too, as one road after another, each 
acting on its own initiative without consulting the 
others, refused the demands of the men, the hopeless- 
ness of the task would speedily dawn upon the 
unions and the attempt to strike at all would be, 
perforce, abandoned. At all events the most and 
the worst that could happen under such circum- 
stances would be a strike on some particular road or 
roads and not a stoppage of railroad wheels over the 
whole United States. 

We think it is the supreme and paramount duty of 
railroad managers once and for all to dispose of the 
possibility of a general strike. So much lies wholly 
within their power. That possibility having been 
eliminated, the wage question can then be taken up 
and treated on its merits. Never previously in the 
country’s history, as already stated, have the rail- 
roads been called upon to deal with a collective de- 
mand concerning all the roads, and it would be a 
stupendous folly if railroad managers should now play 
directly into the hands of the unions by agreeing to 
place all roads, whatever their earnings or financial 
condition, on a common basis, and let a joint com- 
mittee from the roads meet a joint committee from 
the unions, and place it within the power of the unions 
to tie up the entire railway transportation system of 
the United States. 

Less than a decade ago it was still the practice for 
each large railroad system to determine wage ques- 
tions for itself. Then, in a weak moment, the roads 





allowed themselves to be outwitted by agreeing to 
the artfully-designed schemes of the unions, and 
consenting to consider wage matters in territorial 
groups. The effect of that arrangement has been 
that the roads have been beaten at every encounter 
with the men. Through collective territorial con- 
sideration of wage questions the unions have been 
given the opportunity to show their power and have 
succeeded in getting over and over again what they 
were not entitled to by simply threatening to tie 
up the whole of the transportation facilities in the par- 
ticular groups involved. According to their own 
admissions, railroad managers have been forced 
time and again to yield to these unjust demands, and 
yet it is now contemplated by some of them to allow 
the territorial scheme to be extended so that it can 
be applied to the entire country, placing the roads 
utterly in the clutches of the unions and rendering 
them powerless to make any move in their defense. 

We insist, therefore, that the railroads must for 
their own best interests and the protection of the 
interests of the country first of all reject the request 
made by the unions in presenting their formal de- 
mand on March 30 that “you (the roads) join with 
other railway managements in the United States and 
enter into a collective movement for the purpose of 
handling this proposition at one and the same time 
through a joint committee representing all railroads 
concerned.”’ 

When railroad officials have in the manner out- 
lined definitely averted the danger of a general tie- 
up of railroad transportation facilities, the wage 
demands of the men can be taken up in due form. 
We have seen it suggested that by letting the matter 
assume larger shape the railroads are better able to 
focus public attention upon the unjustifiable charac- 
ter of the demands of the unions, but even if this were 
so the fact would remain that nation-wide dealing with 
the unions leaves the roads utterly helpless. As a 
matter of fact the larger the danger the less public 
sentiment can be relied upon to take an effective 
stand on behalf of the railroads. No power can pre- 
vent the men from striking if they choose. And when 
the prospect of a strike presentsitself, public opinion 
insists that there shall be arbitration, no matter what 
the result to the carriers, and in such arbitrations . 
(which are always compromises) the employees are 
sure to get at least a part of their demands be they 
never so little entitled to them. That has 
invariably been the case in territorial consideration 
of the wage question, and it will be still more strongly 
the case in nation-wide consideration of the question 
such as we are now confronted with. The greater 
the scope of the action of the unions the greater their 
ability to enforce compliance with their demands. 

The only safe and sane course is to deprive the 
unions of the use of the strike weapon on an ever 
increasing scale, by rejecting completely the in- 
vitation for joint action and a country-wide consider- 
ation of the matter. Then the answer as to the 
request for higher wage scales can be given. The 
answers will necessarily be unlike. Some of the 
roads will say that any increase at all is beyond their 
ability to grant. Others will say the same thing, 


but yet indicate a willingness to consider certain 
phases of the demands and adjust minor inequalities. 
This at once ends the possibility of a general strike. 
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It is of the utmost importance that railroad man- 
agers should not, through any mistaken move, 
jeopardize national interests at this critical period 
in the world’s history. At the moment the United 
States has a big job on its hands in Mexico and its 
relations with Germany are strained, to say the 
least, and may at any minute be severed. The 
desirability of having the country’s transportation 
facilities completely available to the Government 
at such a juncture is, therefore, self-evident. With 
the unions given the power at any moment to de- 
clare a strike covering the whole country, no guar- 
anty obviously can be given that these transporta- 
tion facilities will remain open. Experience in 
Great Britain, too, shows that when the unions 
possess this power they are not slow to use it, even 
with regard to matters not relating to the working 
conditions of the employees. 

Plainly therefore these trainmen’s unions must be 
shorn of the power and the opportunity to precipitate 
a country-wide strike. In that respect railroad man- 
agers now have an opportunity to render an inesti- 
mable public service to their country. It is within 
their ability to prevent the threatened catastrophe 
and the blame will be on their heads if they fail to 
exercise it. 

It is to be remembered, too, that the step must be 
taken now or never. Nation-wide consideration of 
the question on this occasion means similar considera- 
tion of it ever after. If the roads acquiesce now in 
country-wide action it willnever be possible again to 
consider such propositions in any other way. The 
present will be a precedent for the future. In like 
manner, if the unions are allowed to acquire general 
strike powers now they will retain those powers for 
all future time and Government and everything else 
will forever remain in perpetual subjection to them. 

Every instinct of patriotism demands that no such 
peril be allowed to come upon the country, and every 
consideration of prudence and of public policy equally 
enjoins the step. It is not necessary that all the 
roads shall take a stand against allowing the unions 
to arrogate such powers to themselves. Just a few 
roads will suffice to frustrate the plan of the unions. 
If these decide that they will not become parties to 
joint action, the others will have to take a similar 
course because unable to proceed without them. We 
cannot believe that railroad managers with the neces- 
sary foresight, patriotism and regard for duty will 
be lacking at such a juncture. 





One of the most dramatic and sudden develop- 
ments in diplomatic annals occurred last Tuesday 
night, when announcement was made officially from 
the White House that the President had called upon 
Congress to meet in joint session on Wednesday after- 
noon in order that he might place before the national 
Legislature a statement of facts and explain the 
Administration’s position and policy in connection 
with the persistent refusal of Germany to conduct 
its submarine warfare in accordance with the rules 
of international law and humanity. Congress duly 
convened in joint session at 1 o’clock on Wednesday 
afternoon and the President in his message, per- 
sonally delivered, announced that he had sent a note 
(the text of which he made public later in the after- 
noon) to the German Foreign Office that a breach 
of relations must occur unless present methods of 





submarine warfare on passenger and freight vessels 
were discontinued at once. We discuss this subject 
at greater length and present the text of the Presi- 
dent’s address and of the note to Berlin on subse- 
quent pages. The note in connection with an ap- 
pendix sets forth in detail the evidence gathered by 
the United States Government showing that the 
Sussex, carrying many Americans among her pas- 
sengers, was attacked by a submarine without warn- 
ing and that the torpedo that damaged her was of 
German manufacture. After stating the American 
Government’s case against Germany and declaring 
that this Government had been very patient, the 
note says: ‘‘Unless the Imperial Government should 
now immediately declare and effect an abandonment 
of its present methods of submarine warfare against 
passenger and freight carrying vessels, the Govern- 
ment of the United States can have no choice but to 
sever diplomatic relations with the German Empire 
altogether. This action the Government of the 
United States contemplates with the greatest re- 
luctance, but feels constrained to take in behalf of 
humanity and the rights of neutral nations.” The 
President did not ask legislation. The German 
Ambassador at Washington called on Mr. Lansing, 
Secretary of State, on Thursday with a desire to 
discover what assurances from Germany would cover 
the demands of our Government. He pointed out 
that Germany might offer to give pledges similar 
to those in connection with the operation of subma- 
rines in the Mediterranean. It is reported that 
Secretary Lansing informed him that such pledges as 
those might cover the demands as pledges, but ex- 
perience had shown that it was impossible to carry 
them out in strict interpretation of international 
law. Count von Bernstorff intimated that in view 
of the holidays, during which all German State Of- 
fices will be closed, it will be impossible to get an 
answer much sooner than ten days. The President’s 
attitude seems to have the very general support of 
Congress. 





While overshadowed by the greater importance of 
the transatlantic developments, the Mexican situ- 
ation may not be said to have improved. An inves- 
tigation of alleged German connection with the Villa 
raid at Columbus awaits the return of the American 
expedition from Mexico, it is stated on high authority 
at Washington. Reports were current last week 
that Villa had been killed. This report now has been 
disproved. The body reported by the Mexicans to 
be that of Francisco Villa and exhumed from a lonely 
mountain grave is acknowledged by Gen. Luis 
Gutierrez, military commander at Chihuahua, not 
to be that of the bandit chief. It now is believed 
that Villa was not in the Guerrero battle, in which 
he is reported to have been wounded. Meanwhile 
the position of the American troops in Mexico seems 
to be becoming increasingly serious and is the source 
of no little apprehension in Washington. The State 
Department has received and acknowledged a note 
from Carranza asking that negotiations for the with- 
drawal of American troops be taken up. Carranza 
was assured that his arguments were being studied. 
Gen. Pershing’s ‘expedition is at a _ standstill, 
the attack by the Carranza troops on Major Tomp- 
kins’s men when they tried to enter Parral on Wednes- 
day, April 12, having forced the American commander 
to halt and take account of the situation. It is quite 
probable that no further attempt will be madeto 
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push forward until it becomes clear whether the Car- 
ranza Government intends to oppose an advance 
with force. Major-General Hugh L. Scott, Chief of 
Staff of the Army, has gone to the border to observe 
the situation and confer with Gen. Funston. He will 


report direct to the Secretary of War, and on this | 


report no doubt will be based our Government’s future 
policy. 





There is reason to believe that another severe 
crisis in the British Cabinet has been averted. An 
agreement was reached on Thursday on conscription. 
The terms of this agreement are not known. They 
will be presented to both Houses of Parliament in 
secret sessions next Thursday. The official state- 
ment issued by the press bureau follows: 

A settlement was reached at to-day’s Cabinet meet- 
ing which, while meeting the demands of the mili- 
tary situation, satisfied all sections of opinion repre- 
sented in the Government. 

The sole reason for the secret session next Tuesday 
is that Parliament be informed confidentially of the 
main facts and figures on which the decision of the 
Cabinet was based and of which publication obvi- 
ously is undesirable. 

One of the rumors that may or may not have 
foundation is that the proposals upon which the 
Cabinet has agreed include the introduction of a 
bill next week providing for general compulsion 
with the proviso that it shall not become operative 
until a special resolution to that effect has passed 
Parliament, this resolution not to be moved until 
the number of new recruits falls below a specified 
total. It also is reported that the original recom- 
mendation of the Cabinet Committee will be adopted 
at once, namely compulsion for youths who have 
attained the age of 18, retention until the end of the 
war of men whose terms have expired, and the 
combing out of single men from the exempt trades. 





The events of the week attracting chief interest 
in connection with the European war are, first, the 
fall of the Turkish stronghold of Trebizond and the 
arrival of an important detachment of Russian 
troops in France to aid in the defense of the Verdun 
line. Trebizond is the most important Turkish 
port on the Black Sea. It was captured after a 
joint attack by the Russian land and naval forces 
on Tuesday last. How quick was the final action 
may be judged by the fact that a Russian official 
communication had just announced that the Russian 
land forces were at the village of Drona, seven miles 
east of Trebizond, when a new announcement of 
the fall of the city arrived. The port and outlying 
defenses had been strongly fortified since the fall 
of Erzerum and the Turkish garrison was estimated 
at three full divisions. Advices from Paris state 
that no single development of the war has so com- 
pletely electrified and raised the spirits of the French 
population since the formal entrance of Great 
Britain into the war, than the arrival at Marseilles 
of the Russian forces whose disembarkation was 
completed on Thursday. The number in the Rus- 
sian contingent is kept secret by the War Office, 
as well as the route taken by the transports. In an 
official army order promulgated by General Joffre, 
announcement was made that ‘‘Russian soldiers 
chosen from the bravest in her armies and com- 
manded by officers of the highest renown, have come 
to fight in our ranks.” The natural supposition, 
quoting a press account from Paris, concerning the 





point whence the Russians started on their voyage 
to France and their itinerary, is that they came from 
Archangel, the great Russian port on the White 
Sea, traveled around Scandinavia and to avoid the 
submarine peril in the English Channel passed the 
west coast of England and proceeded to Marseilles 
by way of Gibraltar. There are several factors, 
however, which seem to suggest that the transports 
came from Vladivostok. For one thing, Archangel 
did not become ice free until very recently. Co- 
incident with the arrival of the Russians comes the 
statement from Paris that the Germans, owing to 
the strong resistance of the French at Verdun, are 
withdrawing large forces from their fronts in Russia, 
Serbia and Macedonia, and are throwing them into 
this hotly contested theatre. Here the French are 
reported to have delivered an attack near Le Mort 
Homme northwest of Verdun, and to have succeeded 
in driving the enemy out of the portion of a trench 
previously captured by them. The Germans admit 
the entry by the French of German trenches in the 
Caillette wood west. of: Vaux after a heavy French 
attack, but say that otherwise the attack was re- 
pulsed with heavy casualties. Around Ypres the 
Germans, according to their War Office report, have 
attacked and occupied 600 metres of British po- 
sitions. The British official report conceded a 
German gain here, but says that except for two 
craters and one trench near St. Eloi and on the Ypres- 
Langemarck road the Germans were expelled from 
all the positions they captured. In Asiatic Turkey 
the Russians are continuing an energetic campaign, 
having dislodged Turkish forces from several moun- 
tain positions south of Eitlis and pushed forward 
toward Sghert, which lies 90 miles east of Diarbekr, 
their objective in the operation which seeks to cut 
off communication between the northern and south- 
ern Turkish armies. Constantinople reports that 
the British troops beseiged in Kut-El-Amara are 
in a critical situation, owing to lack of food and have 
forced the civilian population to evacuate the town. 

Advices from Petrograd state that the fall of 
Trebizond has given rise to a fresh crop of rumors 
that Turkey is approaching Russia with peace over- 
tures, but in Russian official circles it is stated that 
no such proposal will be considered. The Petro- 
grad “‘Gazette’”’ on Thursday printed the following 
declaration: ‘““‘We may consider one of our enemies 
finished. The taking of Trebizond has so dis- 
organized the Turkish defensive plans that all that 
remains for her is to lay down her arms and ask 
mercy. She already has sought ways to a separate 
peace, but has met with the absolute refusal of her 
opponent, who is determined to close no separate 
agreements. Turkey’s hour has struck, and it is 
not improbable that she will in the near future 
entirely disappear from the map.” 





The German Government has agreed to permit ex- 
portation of 15,000 tons of dyestuffs to the United 
States, notification to this effect having been con- 
tained in a note delivered on Thursday by Count von 
Bernstorff, the German Ambassador in Washington, 
to our State Department. The communication ex- 


plains that while Germany refused at first to permit 
exportation of dyestuffs unless they be exchanged for 
American goods now excluded from Germany by the 
British blockade, it has since been seen that this 
blockade ‘‘has resulted in serious embarrassment to 
‘those American industries which are in need of dye- 
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stuffs,’ and the Imperial German Government now 
is prepared to make a single exception in permitting 
exportation in this instance. It is required only 
that the dyestuffs will be consumed by American 
manufacturers and not to be exported to Great Brit- 
ain or her allies. It is expected that the State De- 
partment immediately will make representations to 
Great Britain to assure the safe arrival of the dye- 
stuffs in this country. The concession made by 
Germany is the result of a long series of negotiations 
between the State Department and the German Em- 
bassy. Small quantities of dyestuffs have from time 
to time been released by Germany for the use of the 
United States Bureau of Engraving and Printing. 
This is the first large shipment for commercial pur- 
poses which has been permitted. 





The London Stock Exchange closed for the Easter 
holidays yesterday. It will not be opened until 
Tuesday next. -Business this week has been quiet, 
to some extent in anticipation of the long recess; 
but the general undertone has been a fairly satis- 
factory one, encouragement being afforded by the 
successful negotiation of the Cabinet crisis to which 
we already have referred, and also by the improve- 
ment in the French and Italian exchanges. Prices 
of American securities, however, sympathized with 
the break in New York. The capture of Trebizond 
by the Russians is also reported by cable corre- 
spondents to have contributed to the cheerful feeling. 
Official silence still is maintained as to the date of 
the offering of the proposed new British war loan. 
But sales of Treasury bills and exchequer bonds con- 
tinue on such a satisfactory scale that any immediate 
issue is not an urgent necessity. The Treasury sys- 
tematically is pushing the sales of its notes. A plan 
is understood to be under consideration whereby 
banks may convert a portion of their holdings of the 
414% war loan into Exchequer bonds. The most 
active demand on the London market seems to cen- 
tralize in munition, shipping and rubber shares—in 
fact in the shares of all companies which are popu- 
larly supposed to be benefiting by the war. An inter- 
esting point is that people of limited means in Eng- 
land are beginning to save instead of spending their 
war wages in drink, tobacco, pianos, jewelry, silks and 
other luxuries. This change, it is said, is shown by 
Post Office bank investments and war loans. These 
investments, cable correspondents assert, are now at 
the rate of £60,000,000 a year. The strength in 
silver, the quotation in London on Thursday being 
31 3-16d. an ounce, against 304d. a week ago, is 
ascribed to the enormous output of new silver coin- 
age and the practical demonitization of gold by Con- 
tinental belligerents. The London correspondent of 
the New York “Tribune” suggests that possibly 
years would elapse before some of the European 
Powers will be able to restore gold standards; hence 
silver may be remonetized by the war and may 
appreciate in value against gold. 

The amount of new British capital raised during 
the first quarter of the year over and above that 
borrowed by the Government, has, according to the 
London “Economist’s’” figures, been insignificant, 
owing to the maintenance of strict control by the 
British Treasury. Out of a total of £145,724,690 for 
the three months, £143,220,000 comes under the 
heading of British Government loans, representing 
subscriptions to the new 5% Exchequer bonds since 
their inception on Dec. 17 1915 up to March 18, of 





which £13,500,000 was subscribed through the Post 
Office. This brings the total amount raised by the 
Government since the beginning of war otherwise 
than by Treasury bills to £1,090,000,000. Treasury 
bills outstanding on March 18 amounted to £473,- 
228,000. With these additions the national debt is 
thus raised to over £2,200,000,000. It is reported 
that Amsterdam is taking £7,000,000 of one-year 
British Treasury bills in payment of English pur- 
chases of Java sugar, the exchange rate being fixed 
for the transaction at 12 florins to the pound as 
against a recent market rate in London of 11.27%. 
The London correspondent of the “Evening Post’ 
reports by cable that the vexatious problem of Dutch 
sales of American securities to New York is likely 
to be solved by the assumption by the Netherlands 
Overseas Trust of responsibility for the bona fide 
origin from Dutch investors of each transaction. 
The securities thus guaranteed will be held in custody 
and duplicates issued at New York. The London 
Stock Exchange, the correspondent adds, is likely to 
give additional evidence of improved conditions soon 
by further removal of minimum prices on securities. 





In Paris the Bourse has enjoyed a steady undertone 
this week. The mid-monthly settlement was favored 
by easy money. In addition the downward swing 
in French exchange on London and New York was 
checked by tentative arrangements for new French 
credits in London and New York. The French 
Minister of Finance, M. Ribot, visited London early 
in the week in connection with the exchange situa- 
tion. One effect of the taxation by the French Gov- 
ernment of wheat has been that farmers are substi- 
tuting oats, barley and other grains in their farm 
work this year. A tax has been proposed on all 
grains in order to force a return to the cultivation of 
wheat. The latest corrective plan, however, sug- 
gests placing a premium on wheat. The general food 
taxation scheme of France includes nearly everything 
except some fresh vegetables. However, potatoes 
are taxed. The annual report of the Credit Lyonnais, 
recently published, directs attention to recent devel- 
opments in connection with the purchase and sale on 
French account of American securities. After ex- 
plaining how the Government in the endeavor to 
regulate exchange bought up American securities in 
France and sent them to New York for sale, the 
report explains how the association itself in connec- 
tion with other banks again purchased American 
securities for clients to the value of nearly $160,000,- 
000. It bemoans the fact that the Government 
placed so many obstacles in the way of further pur- 
chases of American securities. 





The cables have brought no news from Berlin this 
week of operations in German securities. The Ways 
and Means Committee of the Reichstag continues 
to make changes in the taxation measures as brought 
forward by the Government. The fourth Austrian 
loan is to be issued at 93 and will yield 514%. Treas- 
ury bonds also will be issued at 9514 with interest at 
544%. Subscription books of the fourth Hungarian 
war loan were opened on Wednesday last and will re- 
main open until May 23. The 6% consols are to be is- 
sued at 97.20 and the 544% Treasury bonds at 91.90. 
An Amsterdam correspondent quotes a “well-known 
Dutch banker” as saying that Austria-Hungary has 
received support from Germany by means of credits 
from financial concerns. ‘These credits were 300,- 
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000,000 marks in June 1915 and 200,000,000 marks 
in November of last year. At present there is a 
question of a new credit from Germany to Austria 
amounting to 500,000,000 marks. “I consider it 
possible,’ the banker in question is quoted as saying, 
“that this arrangement has been settled already. 
Of course it is possible that Austria-Hungary has 
sent gold to Germany; but in that case these sendings 
will probably have taken place in the beginning of 
the war. 
to Holland in order to be able to buy both German 
marks and neutral transfers in this country 
(Holland) at much lower quotations than 
would have been the case by sending gold to 
the German Reichsbank and buying there these 
exchanges. Therefore, it seems to me rather im- 
probable that Austria should have sent gold to Ger- 
many during the last year. Much gold has been 
sent from Austria to the Netherlands, too, for the 
payment of foodstuffs and coupons of Austrian and 
Hungarian stocks in the possession of the Dutch. 
No official statements have been issued as to the 
gold holdings of the Austrian State Bank. When, in 
November or December 1915, five or six Austro- 
Hungarian bankers were in Holland I asked them 
about the gold reserve of the Austrian State Bank 
but did not get any answer.” 





Official Bank rates at the leading European centres 
remain as last quoted, viz.: 5% at London, Paris, 
Berlin, Vienna and Copenhagen; 544% in Italy, 
Norway, Sweden and Portugal; 6% in Russia and 
414% in Switzerland, Holland and Spain. In 
London the private bank rate is still maintained at 
454% for sixty and 434% for ninety-day bills. 
Cables from Berlin continue to quote 434% as the 
private bank rate at that centre. No reports have 
been received by cable of open market rates at other 
European centres, as far as we have been able to 
learn. Money on call in London is unchanged from 


4@4)4%. 


The Bank of England recorded a further increase 
for the week in its gold item of £42,611. Note cir- 
culation increased £374,000; hence there was a de- 
crease in the total reserve of £332,000; the proportion 
of reserve to liabilities, however, advanced to 29.10%, 
against 28.71% last week and 18.55% at this date 
in 1915. Public deposits were again reduced, this 
week’s contraction being £9,624,000, although other 
deposits showed an increase of £6,685,000. Loans 
(other securities) decreased £2,639,000. The Bank’s 
gold holdings are £57,964,779, compared with £55,- 
640,385 in 1915 and £36,893,898 in 1914, a pre-war 
period. Reserves aggregate £42,384,000, against 
£39,758,015 and £26,711,688 one and two years ago 
respectively. Loans total £87,905,000, which com- 
pares with £144,322,534 last year and £41,160,415 
in 1914. The Bank reports as of April 15 the 
amount of currency notes outstanding at £104,379,- 
438, against £103,007 ,216 a week ago. The amount 
of gold held for the redemption of such notes remains 
at £28,500,000. Our special correspondent furnishes 
the following details of the gold movement into and 
out of the Bank for the Bank week: Inflow, £1,289,- 
000 (of which £1,214,000 bar gold bought in the 
open market, and £75,000 released by Egypt); out- 
flow, £1,246,000 (of which £40,000 exported to the 
United States, £340,000 to Spain, £300,000 to other 
Continental points, £50,000 to Argentina, £100,000 





Much gold has been sent by Austria | 





to other South American countries, £5,000 bar gold 
sold in the open market and £411,000 net sent to. 
the interior of Great Britain). We add a tabular 
statement comparing for the last five years the dif- 
ferent items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1916. 1915. 1914. 1913. 1912. 
Aprit 19. Aprii 21. 


April 22. April 23. Aprti 24, 
£ £ ate £ £ 

Circulation. .....-. 34,030,000 34,332,370 28,632,210 28,434,905 28,639,835 
Public deposits.._.. 59,178,000 125,413,672 18,803,572 15,665,316 18,595,791 
Other deposits-_-.-.-- 86,646,000 88,749,742 42,418,275 41,179,335 41,885,138 
Government securs. 33,187,000 47,810,181 11,046,570 12,879,827 14,155,013 
Other securities__.. 87,905,000 144,322,534 41,160,415 33,559,254 34,834,310 
Reserve notes & coin 42,384,00' 39,758,015 26,711,688 28,218,387 29,299,196 
Coin and bullion... 57,964,779 55,640,385 36,893,898 28,203,292 39,489,031 
Proportion of reserve 

to liabilities... 29.10% 18.55% 43.63% 49.63% 48.37% 
Bank rate_....-.- 5% 5% 3% 4% % 34% % 





The Bank of France in its weekly statement made 
a more favorable showing. It reports an increase in 
its gold on hand for the week of 6,119,000 francs. 
The silver item increased 396,000 francs. Note cir- 
culation registered an expansion of 55,464,000 francs. 
General deposits showed a substantial increase— 
42,810,000 francs, as did bills discounted, which were 
38,161,000 francs higher. Treasury deposits this 
week increased 711,000 francs and the Bank’s ad- 
vances were reduced 7,913,000 francs. The Bank’s 
gold holdings now total 4,899,377 ,000 francs, against 
4,253,375,000 francs a year ago and 3,638,350,000 
francs in 1914. Silver on hand stands at 359,686,000 
francs, compared with 377,500,000 francs in 1915 and 
620,675,000 francs the year preceding. Note circu- 
lation is 15,239,385,000 francs. A year ago it ag- 
gregated 11,422,725,000 francs and 5,921,925,000 
francs in 1914. General deposits amount to 2,282,- 
190,000 francs, as against 2,322,900,000 francs and 
553,675,000 francs one and two years ago respectively. 
Bills discounted total 3,161,014,000 francs, which 
compares with 901,675,000 francs at the correspond- 
ing date last year,and in 1914 2,185,025,000 francs. 
Treasury deposits are 60,066,000 francs. In 1915 
they aggregated 63,775,000 frances, and 180,150,000 
francs in the previous year. 





The German Reichsbank in its statement issued 
on April 18, indicating its condition as of April 15, 
recorded a further small gain of 215,000 marks in its 
gold holdings. Loans and discounts were increased 
36,000,000 marks, while note circulation again de- 
creased 140,000,000 marks. Deposits, however, 
expanded 130,000,000 marks. The Bank’s gold hold- 
ings now aggregate 2,461,000,000 marks, which com- 
pares with 2,355 ,437,000 marks a year ago and 1,310,- 
667,000 marks in 1914. Combining loans, discounts 
and Treasury bills, the total is 5,226,000,000 marks, 
against 3,575,399,000 marks last year and 1,022,- 
917,000 marks the year preceding. The Bank’s note 
circulation stands at 6,534,000,000 marks. At this 
date a year ago the total was 5,125,619,000 marks 
and in 1914 2,037,038,000 marks. The gold reserve 
covering circulation and banking notes increased 
to 37.7% from 36.9%. Money advanced by loan 
banks on collateral for all war loans decreased 
114,000,000 marks to 2,029,000,000 marks. 





Further progress is noticeable this week towards a 
generally firmer money situation. This is not at all 


unnatural in view of the strain that has developed 
so acutely in the diplomatic situation between 
Washington and Berlin, containing as it admittedly 
does the possibility of a break in the relations of the 
respective countries and the not altogether impossi- 





1480 


THE CHRONICLE 





[Vou. 102. 








ble sequence of actual warfare. In the latter event, 
of course, the money situation might be expected to 
respond promptly to the active demand for funds, a 
circumstance that already has induced a much less 
liberal volume of offerings by the banks and other 
lenders. Call money rates on Thursday reached 3%, 
though as this preceded a holiday (Good Friday), 
and Stock Exchange transactions would extend over 
until Monday (no clearings being made on Saturday), 
there was a specific explanation. To this extent it 
may be regarded as exaggerating in some degree the 
actual firmness that has developed. Nevertheless, 
the surplus held by the Clearing House institutions 
at New York, while showing a slight gain according 
to last Saturday’s statement (as a result of a large 
contraction in reserve requirements because of re- 
duced deposits) is now down very close to the 
$100,000,000 mark ($102,744,690), which compares 
with a maximum surplus reserve since the new 
banking law became effective of $224,122,990. The 
latter figure was reported by the Clearing House for 
the week ending Sept. 11 of last year. A rather 
practical example of the effect of the international 
strain upon borrowers was contained in the demand 
by a number of Stock Exchange commission houses 
for time money, one large Broad Street house having 
on Wednesday arranged for a considerable amount 
of seven months funds at 344%. The demand of 
this character for time money was, however, not very 
general, but may be considered symptomatic of the 
attitude in the Wall Street District toward serious 
international complications. The capital demands 
of the week have included New York City’s offerings 
of $55,000,000 new corporate stock. Details of this 
transaction appear on a subsequent page of the 
“Chronicle.” Railroads still remain backward in 
their applications on the capital market, with ap- 
parently no prospect of any change of attitude in this 
respect until evidence of a practical kind is presented 
that sales of foreign-owned American securities are 
somewhere near the point of culmination. Another 
influence has been the prospect of a new French 
credit in this country. Money rates for fixed maturi- 
ties are slightly higher for the more distant dates. 

The weekly statement of New York Clearing 
House banks, which will be found in more complete 
detail in a later page of this issue, made a better 
showing last Saturday, indicating a contraction in 
the loan item of $21,816,000, in marked contrast 
with the large expansion of the preceding week. Net 
demand deposits were reduced $30,590,000, while 
net time deposits increased $985,000. Reserves in 
“own vaults” again recorded a decrease—of $3,561,- 
000 to $455,884,000, of which $385,772,000 was 
specie. A year ago the total in own vaults was 
$404,789 ,000, including $331,938,000 in specie. The 
surplus in Federal Reserve banks, however, was in- 
creased $1,656,000 to $170,522,000, against $120,- 
184,000 in 1915. Reserves in other depositaries also 
increased, i. e., $38,000 to $60,382,000, compared 
with $30,010,000 the previous year. Note circula- 
tion registered a contraction of $146,000 and now 
stands at $31,728,000. The aggregate reserve again 
showed a reduction of $1,867,000, which brings the 
total to $686,788,000, as against $554,983 ,000 at this 
date last year. Reserve requirements this week, as 
a result of the decrease in deposits, declined $5,563,- 
760, and the surplus reserve was, therefore, increased 
$3,696,760 to $102,744,690, which compares with 
$158 ,057 ,820 in 1915. 


Referring more in detail to money rates, call loans 
covered a range this week of 134@3%. On Monday 
and Tuesday the maximum quotation was 24%, 
with the lowest 134% and renewals at 2%. On 
Wednesday there was no range, the high, low and 
renewal figure being 244% all day. Thursday the 
highest was advanced to 3%, with 214% the low 
and renewal basis, while on Friday, the Stock Ex- 
change being closed, there was no market. For fixed 
maturities a firmer tendency, as we have noted, was 
indicated for the longer periods. Sixty days is still 
quoted at 2144@3%. Ninety days remains un- 
changed at 224@3% and four months at 3%. Five 
and six months’ money, however, has advanced to 
3@314%, comparing with 3% last week. Last year 
sixty days was quoted at 234%, ninety days at 3%, 
four months at 314%, five months at 344@3%%, 
and six months at 344%. Commercial paper rates 
continue at 3@314% for sixty and ninety days’ en- 
dorsed bills receivable and six months names of 
choice character. Names not so well known require 
344%. Banks’ and bankers’ acceptances continue 
unchanged at 2@214% forsixty daysand 2144@234% 
for ninety days. 

The discount rate of the Federal Reserve Bank of 
Richmond on commodity paper up to ninety days, 
established at 3% under the conditions prevailing in 
September 1915 at the beginning of the cotton- 
moving season, has been raised to 34% to take 
effect to-day, April 22. The Richmond Reserve 
Bank rate of 344% on trade acceptances, which has 
heretofore applied only to acceptances running up 
to sixty days, has been extended to such acceptances, 
with a maturity not exceeding ninety days from the 
time of discount—in the latter case the rate had 
heretofore been 4%; the change to 34%% takes effect 
to-day. 


FEDERAL RESERVE BANK DISCOUNT RATES. 















































| 
7 | latel ig 
CLASS ; tie . a 3 
OF sis. ay g 
REDISCOUNTS. 513 H i : 
2|2 rib : : 
: 2/8 | | Bl ei ke g 
Commercial Paper— | | 
1 to 10 days maturity_____ 13 |3 |3 | 3y) ---| ---/3%)3 | --- anal 
llto30 “ saree 3ui4 (4 4 |4 [4 \¢ 4 \|4 |4%)4 |3% 
ae UUM 414 |4 4 |4 |4 |4 |4 |4 |4u4\/4 14 
61to96 “* 3 ------4 |4 |4 (4%/4 |4 (46414 [4641 4%/4 14% 
Agricultural ana { 
LAve-Stock Paper— 
91 days to 6 months maturity 5 § 14% 5 15 |5 |5 |5 |5 15 |4K/5% 
Trade Acceptances— | 
1 to 10 days maturity_____ 13 |3K%'3 (3 | 3%) 3M) ---1/3 | ---13%) 3%) 3 
31to60 “ a iene |3 3%! 3 3 344| 3%! --./3 .--| 34%| 3%) 3 
61 to 90 ” ehusatae 3% 3 344/ 334| 3%) --- 3%4| 344 3% 4 | 3% 
Commodity Paper— | | 
1 to 30 days maturity _-__-_- Bier e | cccl Ee Tesi Te ie 335 
31 to 6 «i cole LONE 3% ---| 3 ‘a 3%! 3 ae SS 313 |4 
61 to v i eee %) .--|38 | ...1/38% neat es 3 3 13 |4% 
91 days to 6 months maturity ...! .._! .._) _.. 1 EERE REUBEN TMS TG, ERS 





Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16 1915. A rate of 4% for 10 days and 44% for 
from 10 to 90 days on commercial paper for the New Orleans branch bank of the 
Federal Reserve Bank at Atlanta was approved by the Federal Reserve Board Apr. 7. 

In the case of the St. Louis Federal Reserve Bank, a rate of 2 to 4% for bills with 
or without member-bank endorsement has been authorized. 


Open market rates for purchases of bills of exchange: Atlanta,3% to 54% 
Dallas, 3% to 5%. 





Sterling exchange rates may be said to remain vir- 
tually pegged and under the control of the British 
Treasury. There is very little in the form of nego- 
tiation and practically nothing at all in the way of 
speculation, apparent in the market. Sterling ex- 
change interests as a whole recognize that it is the 
intention of the British Chancellor to maintain 
demand sterling at about 4 76, and that he is so 
well prepared with a good supply of American securi- 
ties that he can sell whenever it is necessary to main- 
‘tain this figure. He has still other securities that he 








‘can use indirectly as collateral for loans in the event 
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of his supplies of American stocks and bonds that he 
has purchased outright being heavily drawn upon. 
The securities that he can offer as collateral are those 
that he has acquired under the proposal that holders 
who do not feel inclined to sell their securities outright 
may loan them to the British Treasury and receive a 
commission in addition to the income return available 
from the securities themselves. Advices cabled from 
London indicate that the response to the Chancellor’s 
invitation to British holders to loan the Treasury 
their securities has been cordial, though definite 
figures showing the volume of deposits have not been 
announced officially. Exports of merchandise and 
especially of munitions are keeping up their active 
movement. New orders are not, as a broad proposi- 
tion, replacing contracts that are about being com- 
pleted. In an interview on the 14th (as noted in 
our issue of last week), Mr. E. R. Stettinius, head of 
the export department of J. P. Morgan & Co., pur- 
chasing agents of the British and French Govern- 
ments in the United States, said that the munitions 
plants in England and France were running at high 
pressure and were producing tremendous quantities. 
This, he added, makes the French and English war 
departments: relatively independent of the United 
States in the matter of munitions. 

Compared with Friday of last week, sterling ex- 
change on Saturday was steady, but without actual 
change, and rates again registered a single rate of 
4 761% for demand, 4 77 1-16 for cable transfers and 
4 7314 for sixty days. Monday’s market was a firm 
but quiet one; there was no range and demand re- 
mained at 4 76%, cable transfers at 4 77 1-16 and 
sixty days at 473%. The volume of trading was 
small on Tuesday and that transacted was still at 
the pegged rate of 4 761% for demand, and 4 77 1-16 
for cable transfers; sixty days showed a range of 
1-16, being quoted at 4 73144@4 73 9-16. On Wed- 
nesday demand bills, for the first time during the 
week, showed a range—of 4 76 7-16@4 76%, with 
cable transfers at 4 77@4 77 1-16 and sixty days 
4 73 7-16@4 73%; the tone was steady though trad- 
ing was inactive and there was a more or less general 
disposition to restrict operations pending the out- 
come of the present crisis with Germany over the 
submarine issue. Extreme dullness marked Thurs- 
day’s dealings; quotations continued firm, at un- 
changed levels, and demand again ranged at 4 76 7-16 
@4 761%; cable transfers at 4 77@4 77 1-16, while 
sixty days was 4 73 7-16@4 73 9-16. On Friday 
the market ruled steady but was almost at a com- 
plete standstill, observance of the Good Friday holi- 
day being an additional factor in the general inac- 


tivity; demand was quoted at 4 76%, cable 
transfers at 4 77 and sixty days at 4 73%. 


Closing quotations were 4 7314 for sixty days, 
476% for demand and 4 77 for cable transfers. 
Commercial on banks (sixty days) closed at 4 705, 
documents for payment at 4 7234 and seven- 
day grain bills at 4 7544@4 7554. Cotton for pay- 
ment closed at 4 7614, grain for payment at 4 7614. 





The feature of the Continental exchanges has been 
the strength that has developed in rates for demand 
bills and cable transfers on Berlin following the early 
week’s sensational developments. The explanation, 


of course, is that the demand for marks represented 
a movement to withdraw balances of various kinds 
from this country by cautious Germans, in view 
of the possibility—remote it is to be hoped—of 





actual warfare proving the final result of the current 
strain that exists between Washington and Berlin. 
It is reasoned that in the event of war our national 
Legislature would pass an Act prohibiting trading 
with or for the enemy and that each country would 
confiscate until after the war all balances and the 
property belonging to bankers and merchants and 
all citizens of the other. To avoid such a possi- 
bility it is not surprising that cautious Germans 
should seek to draw funds home as far as possible 
through the exchange market. There is reason to 
believe, however, that only a very small volume of 
American securities is in German hands, there having 


been such active liquidation at the beginning of the 
war. Another stimulative influence on Berlin ex- 


change was the news that Germany had offered to 
release 15,000 tons of dyestuffs to the United States. 
At present prices the value of such an amount would 
probably exceed $12,000,000. Exchange on Paris has 
also ruled firmer, owing to new credit arrangements 
under negotiation in London and also to the announce- 
ment by Octave Homberg, French Commissioner for 
the Anglo-French loan, that negotiations for afurther 
credit in New York are well under way. The sterling 
check rate at Paris closed (on Thursday) at 28.34, 
against 28.96 on Friday last, a recovery of 62 points. 
In New York also there has been a proportionate 
advance, sight bills on the French centre finishing 
at 5 953<, compared with 6 07 and cables at 5 9434, 
against 605 the preceding week. Exchange on 
Berlin finished at 761% for demand bills and 765¢ for 
cables, against 7314 and 733% last week.. Austrian 
kronen, for bankers’ sight, closed at 13.10, which 
compares with 12.40 on last Friday. Italian lire 
have been firm without distinctive features, and 
closed at 6 47 for sight and 6 461% for cables, against 
6 471% and 6 47 at the close last Friday. 

As to the neutral countries, the tone has been 
quiet and somewhat easier. Bankers’ sight on 
Amsterdam closed at 4234, against 4234; cables at 
42 7-16, against 4274; commercial sight at 42 3-16@ 
4214, against 425g, and commercial sixty days at 
4214@42 3-16, against 42144. Swiss exchange fin- 
ished at 5 18 for bankers’ sight and 5 18 for cables, 
compared with 5 17% and 5 17 a week ago. Greek 
exchange has remained at 51714 for sight bills. 
Copenhagen checks closed at 29.50, against 29.65 
last Friday. Checks on Norway are now 29.65, 
against 29.80, and checks on Sweden are at 29.70, 
against 29.85. Russian rubles finished at 31%, 
which compares with 3014 on Friday of last week. 
Spanish pesetas closed at 19.50@19.55, against 19.45 
a week ago. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $2,635,000 net in cash as a result of the cur- 
rency movements for the week ending April 21. 
Their receipts from the interior have aggregated 
$8,524,000, while the shipments have reached $5,- 
889,000. Adding the Sub-Treasury operations and 
the gold exports, which together occasioned a loss of 
$6,112,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a loss of $3,477,000, as follows: 




















Week ending April 21. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement.-_.______ $8,524,000 $5,889,000|\Gain $2,635,000 
Sub-Treas. oper. and gold exports. _ 14,224,000; 20,336,000\Loss 6,112,000 
THEE sina vein cddbusibbs ae $22,748,000} $26,225,000)/Loss $3,477,000 
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| The following table indicates the amount of bullion 
in the principal European banks: 





























Aprti 20 1916. Aprtl 22 1915. 
Banks of 
| Total. Gold. Stiver . Total. 
£ £ £ £ 

- 57,964,779) 55,640,385) -.....-- 55,640,385 
France. . . 195, 997 '280 14,284 ,040/210,261,320)169,121,480) 15,081,800|184,203,280 
y -/123,05 2,200,00 125,253,500)118,088,050 2,504,850/120 592,900 
Russia*.. |162 a8 ‘000 6,004 ,000)168 ,5 156,996,000} 5,417,000/162,413,000 
Aus-Hun c 63:718,00 51,578,000) 12,140,000) 63,718,000 
Spain _..- 38, 326,000 30,350,000 68,676,000) 24,108,000) 29,315,000) 53,423,000 
Italy._... 45,459, 50,500,000} 2,570,000) 53,070,000 
Netherl'ds 161 "700 43,515,7 24,099 ,000 168,900) 24,267,900 
Nat.Belgh| 15,380,090 600,000 15,980 15,380,000 600,000) 15,980,000 
Switz'land 10,318,9 CONT SOR osccuuy 9,637 ,900 

Sweden - 8,931 6,300,000) - -......- 6,300, 
176,000; 6,835,000; 5,953,000; 324,000} 6,277,000 
Norway - 4,083,000} 3,413,000) -..._.-- 8,413,000 
Tot. week 759,515,459) 70,070, 740/829, 586, 1991690, 814,815) 68,121,550/758 936,365 
Prey, week'758,164,338! 70,471 "200828, 635, 538.690, 722,136| 67,983,500'758,705 636 





* The gold holdings of the Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance held abroad. 
c July 30 1914 in oth years. h Aug. 6 1914 in both years. 








THE UNITED STATES AND GERMANY. 


Grave as the resultant situation manifestly is, we 
suppose that in the view of most people, the note 
forwarded by our State Department to the German 
Government, supplemented by the President’s ad- 
dress to Congress last Wednesday, was an unavoid- 
able sequel to the series of preceding events. Mr. 
Wilson’s personal speech outlined clearly the occur- 
rences leading up to this action, and the existing 
conditions which compelled what is virtually an 
ultimatum—so far at least as concerns the main- 
tenance of our diplomatic relations with Germany. 
The President recalls that in February 1915, on 
Germany’s announcement of an arbitrary war zone 
in which it proposed ‘“‘to destroy all merchant ships 
owned by its enemies,” and on its warning to “‘vessels 
of neutral as well as of belligerent ownership to keep 
out of the waters it had thus prescribed, or else 
enter them at their peril,” the United States Govern- 
ment entered a formal protest. This protest was 
based primarily ‘‘on the ground that persons of neu- 
tral nationality, and vessels of neutral ownership, 
would be exposed to extreme and intolerable risks, 
and that no right to close any part of the high seas 
against their use or to expose them to such risks 
could lawfully be asserted by any belligerent Govern- 
ment.” 

The protest did not deter the Berlin authorities 
from proceeding with their program. The President 
points out that they ‘expressed the hope that the 
dangers involved, at any rate the dangers to neutral 
vessels, would be reduced to a minimum by the in- 
structions issued to submarine commanders.” Never- 
theless, beginning with the Lusitania tragedy of last 
May and culminating with the recent destruction of 
the Sussex, the course of events proved that the Ger- 
man Government’s assurances of immunity to neu- 
trals were futile and that the protest of the United 
States was entirely warranted. 

In its formal note to Germany the State Depart- 
ment first sets forth convincing evidence that the 
Channel steamer Sussex was destroyed by a German 
submarine, and dislodges entirely the flimsy conten- 
tion of the latest Berlin note, that although the Ger- 
man submarine was present on the spot at the time, and 
although it destroyed a steamer there under precisely 
the circumstances described, nevertheless the steamer 
was not theSussex. Going further back, the note to 
Germany states: 


“In pursuance of this policy of submarine warfare 
against the commerce of its adversaries, thus an- 
nounced and thus entered upon in despite of the 
solemn protest of the Government of the United 
States, the commanders of the Imperial Govern- 





ment’s undersea vessels have carried on practices of 
ruthless destruction, which have made it more 
and more evident as the months have gone by that 
the Imperial Government has found it impracticable 
to put any such restraints upon them as it had hoped 
and promised to put.” 


“Vessels of neutral ownership,” our State Depart- 
ment points out, ‘‘even vessels of neutral ownership 
bound from neutral port to neutral port, have been 
destroyed. * * * Sometimes the merchantmen 


000 | attacked have been warned and summoned to surren- 


der before being fired on or torpedoed. * * * 
But again and again no warning has been given, no 
escape even to the ship’s boats allowed to those on 
board. * * * No limit of any kind has, in fact, 
been set to their indiscriminate pursuit and destruc- 
tion of merchantmen of all kinds and nationalities 
within the waters which the Imperial Government 
has chosen to designate.” 


“The Government of the United States,” the note 
proceeds, “has been very patient;’” guiding itself by 
consideration of the unusual circumstances, and by 
sentiments of genuine friendship for Germany, hoping 
“that it would prove to be possible for the Imperial 
Government so to order and control the acts of its 
naval commanders as to square its policy with the 
recognized principles of humanity as embodied in the 
law of nations.”’ But the time was bound to come 
when facts were unmistakable and when that attitude 
would no longer be tenable. The Government “now 
owes it to a just regard for its own rights to say to the 
Imperial Government that that time has come.”’ 
The United States is forced to the conclusion that 
only one course is left to pursue: 


“Unless the Imperial Government should now im- 
mediately declare and effect an abandonment of its 
present methods of submarine warfare against passen- 
ger and freight-carrying vessels, the Government of 
the United States can have no choice but to sever 
diplomatic relations with the German Empire alto- 
gether.” 


We have said that most people of this country had 
already come to consider such adeclaration as inevit- 
able under all the circumstances. This view of the 
matter is summed up by the veteran Ex-Secretary 
of State Richard Olney, in his statement of Thursday 
that “the President could not have done less and 
saved the self-respect of the nation; he could not 
have done more to promote peace with honor;”’ and 
that ‘‘war with Germany now or soon would have 
been the inevitable sequence of an apparent acqui- 
escence in the frightfulness of her present undersea 
warfare.” As matters stand, the only alternatives 
would appear to have been the admission that Ger- 
many’s submarine policy is justified in all its ramifi- 
cations, or acquiescence, with a mere verbal pro- 
test, in continuance of the conditions described. 
The first was wholly incompatible with the previous 
attitude of our Government, supported by the 
people; the second involved a humiliating position 
which was bound to grow more and more intolerable 
with each additional act of lawlessness by a German 
submarine commander. 

In such public discussion of Wednesday’s note as 
has thus far occurred, hostile criticisms have been 
chiefly two in number. The protest should not have 
been made at all, unless coupled with a similar 
notice regarding diplomatic relations with England 
as a result of her policy regarding our trade with 
Europe. Or the ultimatum should have been sent 
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long ago—perhaps immeditely after the Lusitania 
tragedy. Regarding the first contention (which 
seems to be fathered by Mr. Mann, the Republican 
leader in the House) a fairly sufficient answer is that 
the controversy with Germany has differed wholly in 
character from the controversy with England. The 
one affected American property; the other affected 
American lives. The one, therefore, was susceptible 
of adjustment under the ordinary process of national 
and international courts; the other, when the facts 
were proved, was susceptible of no such adjustment, 
and touched closely on the national security and 
honor. 

The second contention, that the President should 
have sent an ultimatum shortly after the Lusitania 
affair, is maintained by many people. Yet it ignores 
the fact that our Government was bound to give to an- 
other friendly Government the largest opportunity to 
alter or define its position, and it seems to us further 
to ignore the fact that a sudden ultimatum, say last 
June, would have had the appearance of haste and 
anger, and would have given the widest advantage 
to the German Government, if that Government had 
chosen to contend that the destruction of the Lusi- 
tania was a regrettable event, not justified by Berlin 
itself. The declaration now made stands on the basis 
of accumulated evidence of the failure of the German 
Government—whether because of unwillingness or 
inability—to maintain explicit pledges, offered in the 
interval by its Foreign Office to the United States. 
Such considerations are as important, in a declara- 
tion such as that of Wednesday, as is proof of aggres- 
sion by the other side at the beginning of such a war 
as that now raging in Europe. The real and grave 
misfortune of the whole controversy, as we see it, 
was the conduct of the unhappy Bryan in the State 
Department, when he led the German Government 
itself into false ideas concerning the actual sentiment 
and purposes of the United States. 

The question as to the outcome of this final note to 
Germany raises other problems. One thing the 
German Government has appeared to show unmis- 
takably—that is, its desire not to invite a breach of 
relations with the United States. Such a desire on 
its part may readily be believed in; for although the 
actual contact of our respective armaments on land 
or sea would be impossible, nevertheless Germany is 
well aware that she herself would have nothing to 
gain and much to lose by even a diplomatic rupture. 
This part of the question concerns not merely such 
financial and commercial relations as still exist be- 
tween the two countries, but the whole question of 
relations, economic and political, in the trying period 
which will follow return of peace. The recognized 
present position of the United States in economic 
power and prestige, and knowledge of the part which 
it is bound to play in the whole world’s economic 
readjustment after war, might well give pause to any 
belligerent power inviting rupture of friendly rela- 
tions. 

Nor is the consideration to be overlooked of the in- 
fluence which actual collision with the United States, 
over submarine outrages on our ships and citizens, 
would have on European neutrals. It is no secret 
that Holland and the Scandinavian States are at this 
moment in a ferment of indignation over the sub- 
marine attacks on their own ships. But the good- 
will of Holland, Sweden and Norway is vitally neces- 
sary to Germany under present conditions, and it 
might not be easy to say how their attitude would be 





affected by the rupture with our country. We are 
aware of the argument, apparently disseminated in 
Germany by Admiralty influences, that a breach with 
the United States is desirable in itself, because it 
would stop the supplying of war munitions to the 
Allies. But that argument is certainly superficial, 
even from the intelligent German point of view, 
seeing that strong interest on the part of the United 
States Government itself in the success of the Allies 
would be an inevitable result of actual war. We do 
not believe that the Berlin authorities will allow the 
situation to go that far; nor, indeed, is it necessary 
under present circumstances. Withdrawal of an 
Ambassador as a sign of displeasure at the conduct 
of another State has happened before this and with- 
out leading to warfare. Italy withdrew. her Ambassa- 
dor from Washington as a protest against the New 
Orleans lynching of Italians in 1890 and our 
Government’s inaction regarding it. The office 
remained vacant during many months, but there was 
never a serious hint of actual warfare. 


As to whether the demand for suspension of sub- 
marine operations will be conceded by Berlin, that is 
a more difficult question. The State Department’s 
note stipulates abandonment of ‘‘present methods of 
submarine warfare against passenger and freight- 
carrying vessels;’ but does not explicitly demand 
abandonment of all submarine activities. Unfor- 
tunately, the press of Germany, which has apparently 
been ill-informed on the actual facts of these epi- 
sodes, is obsessed with the idea that no modification 
whatever is possible. If, as is not inconceivable, 
this is itself due to a campaign by the Admiralty 
Party, especially since the removal of Von Tirpitz— 
it merely brings up again the old question, What are 
the actual relations between the civil authorities at 
Berlin and the navy organization? That the aims 
and aspirations of these two branches of Government 
are wide apart from one another has often been in- 
timated. Circumstances and actual events have 
seemed to prove it. No other explanation of the 
displacement of Von Tirpitz has ever been produced. 
Yet, the sequel to that very incident has certainly 
been the increase, rather than decrease, of indis- 
criminate activities by the submarine, since the old 
Admiral relinquished office. No better proof of this 
could be had than the fact that the controversy 
about armed merchantmen, which occupied all atten- 
tion a month or two ago, has since then disappeared 
entirely. The submarine attacks, which in the past 
few weeks have brought German-American relations 
to their present crisis, were made either on neutral 
ships, or on vessels of belligerent nationality of 
which Berlin itself never asserted that they were 
armed. 

If it is true that this internal contest inGermany, 
between the advocates of humane warfare and ob- 
servance of international law on the one hand, and 
the advocates of ocean warfare regardless of all such 
restrictions on the other, still continues, the time 
may have arrived for Germany itself to force the dis- 
pute to a settlement. The German Ambassador at 
Washington appears, from his guarded interviews of 
this week, to entertain some such hope. The Stock 
Exchange seemed, on the whole, to entertain some 
such view, in its action of Thursday. Developments 
of the next few weeks will show whether expectations 
of the sort are well or ill founded. But the decision 
obviously rests either with the Government at 
Berlin or else with the German people. 
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THE FOLLY OF STATE OPPRESSION OF INSUR- 
ANCE—THE SOUTH CAROLINA CASE. 

The main features of the situation in South Caro- 
lina which has brought that State to the emergency 
of doing without insurance or of supplying it by home 
resources were printed in the news columns of the 
“Chronicle” last week, but a little further explana- 
tion and some comment are appropriate. The ob- 
noxious Laney-Odom Law forbids companies or 
agents to agree upon rates; requires an affidavit 
annually that no such thing has been done; empowers 
the Commissioner of Insurance to make rates; and 
forbids ‘‘any difference or distinction in rates or in 
methods of payment of premium or in any other 
way whatsoever” upon risks of like hazard. To the 
required affidavit and the prohibition of any differ- 
ences whatever the underwriters especially objected 
as impracticable and unendurable, and they took the 
sole remaining course by ceasing business. 

The Commissioner, who seems to be chiefly respon- 
sible for the law, immediately began trying to soothe 
the companies by assuring them that it is entirely 
harmless and that he would be very gentle and reason- 
able in enforcing it; he wrote to one company here 
that he would gladly come to New York to give 
such assurances in person, and although no encour- 
agement to do so was given him he did come, but 
accomplished nothing. At the same time that he 
was trying to smooth out the trouble he was writing 
to a Senator and a Congressman from his State that 
the withdrawal was in effect a conspiracy and “it 
does seem to me that this is a most outrageous con- 
dition and one that should not be permitted by the 
Federal Government.” He has written several open 
letters, sometimes petulant in their expressions, and 
seems amazed that the innocent law has been re- 
ceived seriously. The Governor also shows surprise 
and has explained that he approved the bill on assur- 
ances from the Commissioner that he could get all 
needed insurance in any event, but now, having been 
thus deceived, ‘‘a most serious situation confronts 
the people.” 

They are gradually realizing this. The bankers 
and the more important commercial organizations are 
bestirring. The credit men are taking notice. The 
lenders of money are taking notice, among the first 
to do so being the Life Presidents’ Association, which 
has made careful inquiry into the effect upon the 
safety of real estate mortgages, finding that of about 
$3,100,000 on properties mortgaged to Life com- 
panies in the Association all but $144,259 is in the 
withdrawn companies, and that although existing 
policies will be carried to maturity (unless the hazard 
changes) the insurance in which these mortgagees are 
interested will expire at quite early dates. 

Two like cases previously which should have been 
remembered to wholesome effect, but have not been, 
are of interest to recall. Three years ago, Missouri 
drove out the companies by a law manifestly impossi- 
ble, since it involved liability to prosecutions for mis- 
demeanor and even authorized officials in the coun- 
ties to proceed on their own motion. The usual wild 
talk of conspiracy followed; then the natural conse- 
quences came in their turn. Lending became more 


and more difficult; building was halted; merchants 
found their credit at the usual great purchasing cen- 
tres cut off; the talk about plenty of insurance to be 
had when needed came to naught; the commercial 
and business pressure gradually became unbearable. 





Demands for a special session that the law might 
be repealed were stubbornly resisted as being a 
mortifying public concession, and a way out was 
earnestly sought otherwise. After several conferen- 
ces, an adjustment was reached, in August, the State 
Attorney-General giving, as a part of it, an official 
opinion that the worst section of the law was invalid 
by a clerical error in omitting to mention ‘10,313A” 
in its title, and the Governor promised a joint com- 
mission to investigate the whole subject, all to re- 
main friendly in the meanwhile. Under this gentle- 
man’s agreement the companies returned. 

Not having properly noted the lesson, the Legisla- 
ture of Kentucky, in March of 1914, passed a law, in 
disregard of explicit warnings from the underwriters, 
doubling the premium tax and empowering a State 
Board to make the rates. The companies withdrew. 
There was the same conspiracy talk and the same 
barren pretense that companies were abundant or 
soon would be. The companies were cajoled and 
threatened in the same breath. Demands for recall 
of the legislators (whom one Louisville daily journal 
denounced as ‘‘Wild Asses’’) were more earnestly 
made by business men, as the pressure upon them 
became more acute. After conferences, peace was 
declared in June, under an agreement that a suit to 
test constitutionality should be at once begun anda 
temporary restraining order be issued. Under this 
general amnesty, the State officers virtually nullifying 
a statute, those officers saved their “‘faces’’ and the 
truce went on as a restoration of the status quo. 

The pressure upon the people of South Carolina is 
now following these same lines and is both pitiless 
and inevitable. A temporary injunction against en- 
forcing the law has been obtained, and if that is made 
permanent the face-saving operation will be accom- 
plished again. Conferences and the gentleman’s 
agreement are more probable, but that necessity will 
compel is the one certainty. 

There ought to be a lesson in all this, and it ought 
to suffice when one State commits an act of such 
childish folly, flying in the teeth of the necessities 
of existence and of the immovable laws which arise in 
those necessities. It does not seem to be learned 
yet that statutes to foree down insurance rates are 
among the most futile things which human folly 
could attempt. It does not seem to be really learned 
yet that no State is large enough to furnish its own 
insurance or that rates cannot be based on the loss 
experience of any one State. It happens that last 
Tuesday was the tenth anniversary of the San Fran- 
cisco conflagration of 1906, which involved an insur- 
ance loss of not far from 200 millions and wiped out 
the premiums received in the State in many years 
previous; notwithstanding, the efforts to base insur- 
ance rates on statutory fiat instead of loss experience 
and working expense continue unabated. The 
States least profitable or even unprofitable as under- 
writing fields are most active in attempting coercion; 
one of those is South Carolina, and a very large 
company now says that, from the viewpoint of finan- 
cial results, the law that has driven out the com- 
panies has really done them a favor. 

If men were not tolerably rational individually, as 
an average, society would be brought to either a 
reorganization or a break-up. Is it too much to 
hope that the time is drawing near when men will 
begin to be more rational collectively, so that when 
folly has conspicuously brought trouble in one 
State it will not be repeated by others? 
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PROTESTING AGAINST LEGISLATION TO 
HAMPER SHIPPING. 

A delegation from the Merchant-Marine Com- 
mittee of the New York Chamber of Commerce has 
seconded the recent action of the Boston Chamber by 
appearing, this week, to protest to the House Com- 
mittee against the pending shipping bill, the protest 
being particularly directed against the still more re- 
cent bill intended as an amendment or addition. 
This later proposition was considered editorially in 
the ‘“‘Chronicle’”’ two weeks ago, and the most specific 
protest of the New York Chamber now is against the 
additional powers proposed for the Board in treating 
complaints; power to fix rates was proposed by Section 
9 of the bill as reintroduced in January. 

Mr. Franklin of the International Marine thought 
the Board should be allowed to consider only sworn 
complaints and should not make investigations of its 
own motion; that it should be required to pass upon 
rate schedules within a reasonable time after their 
filing. Its business, he said, “should be to adjust 
grievances between shipper and ship owners, it should 
not be to fix rates.”” The conditions of ocean traf- 
fic, he also said, make it impossible for such a 
Board to make rates satisfactorily; the rates must 
change to meet changing conditions, and no Board 
could keep properly up with them; he also pro- 
tested against the existing Seamen’s Law. Others 
followed him with like protests, one declaring that 
ocean carriage differs broadly from land carriage 
in that ships are outside of any jurisdiction most 
of the time and there is no fixed line to be main- 
tained on the water, that being a common highway. 

No less than twenty-one amendments, as approved 
by the Chamber, were submitted by the delegation. 
One of these would shorten and soften Section 5 of 
the bill only very lately introduced, so as to embody 
the objections above-stated as to initiating com- 
plaint hearings and confine the power over rates to 
altering them only so far as needed to correct unjust 
discrimination or prejudice. A long addition to the 
bill was also suggested, which relates to the steps 
in the prosecution of alleged violations of law or of 
unfair practices, intended to soften their fierceness 
but without changing their substance. 

The objections to the regulative and controlling 
powers to be applied to all commerce by water, do- 
mestic or foreign, and irrespective of nationality or 
ownership, gain in seriousness as the subject is 
more considered, even when all objections to the 
entry of government into the business of owning and 
operating ships are laid aside for the moment; the 
entire proposition is so covered with objectionable 
features that it is difficult to select any as the 
most glaring. But (whatever else be said of this 
war) it is manifestly, on final analysis, a ‘‘trade”’ 
war; that is, it arose in course of a natural and 
justifiable struggle for the highest place in industry 
and trading. Here was no revolution, no rising 
of an oppressed people to break their yoke and 
achieve the right of self-government; democratiza- 
tion of one or more peoples may be among the un- 
foreseeable consequences, but such was far from 
the intention. The error was in assuming that co- 
lonial progress and trading supremacy could be at- 
tained only or best by spreading one governmental 
dominance, and that this could be accomplished, after 
the preparations made, without serious resistance. 
Prophesying is idle, yet we can feel sure that the 





struggle for trade will not lessen its severity, not- 
withstanding changes in methods, after the struggle 
at arms has ceased; how and how far this country is 
to be drawn into the wrestle or affected by it is utterly 
unknowable. Yet it is sure that there will be 
struggle. 

Therefore, could anything worse be proposed than 
an inelastic scheme of control, to be vested in 
political appointees, unversed in business and just 
as unable as any other human being to foresee 
what the conditions of industry and trade may be 
in 1917, 1918, or any later year of this deeade? A 
great talk is making of preparedness; well, pre- 
paredness for action means freedom of action when 
the time comes. As the homeliest illustration which 
can be cited, the man who has before him any work 
for his body sensibly begins by casting off his coat; 
he who knows he may have to put forth his utmost 
efforts does not hamper his members by bands and 
hobbles; he frees himself in advance. This country 
will need all its powers, all its resources of materials 
and men, and all its cool business sense, in the peace- 
ful rivalry for the world’s trade which is certain to 
come, or (if anybody prefers) certain to continue 
unabated. 

The suggestions of the Chamber of Commerce seem 
like counsels of desperation, an endeavor to make 
the inevitable a little less bad, the action of men who 
are tired out in trying to stem unfavorable currents. 
So regarded, the changes they propose are not so 
much a criticism of these business men as of the 
course which events have been taking; yet it still 
seems to us that the better way would be to continue 
protest against the entire project rather than what 
is sure to be taken as a qualified approval. 








BUILDING OPERATIONS FIRST QUARTER 
OF 1916. 

The building trades industry of the United States, 
despite the steady and appreciable advance in the 
value of practically all descriptions of materials 
entering into construction work and the higher cost 
of labor, continues active, reflecting the condition 
of prosperity in the mercantile and industrial affairs 
of the country. It matters not that much of the 
current prosperity is due to conditions abroad, 
under which we are called upon to furnish munitions 
and supplies in such vast quantities that manufac- 
turing facilities have had to be and are still being 
greatly extended. Proof of this we have had in late 
months in comparatively stupendous building oper- 
ations in certain New England and Western localities. 
As a further outgrowth of the war an expansion of 
our foreign commerce is in progress that has given 
an important impetus to trade in general and has 
stimulated construction work. The coming of 
spring, in any event, usually witnesses marked in- 
crease in activity in building operations, and this 
year has been no exceptionexcept in so far as adverse 
weather has tended to act as a check in some localities 
—more particularly in North Atlantic Coast sec- 
tions. 

Altogether, we have for the first quarter of 1916 
a total intended outlay for construction work 
heavier than for the like period of any year since 
1910. For March, our compilation covers 163 


cities, of which 89 show increases, and the estimated 
cost of the buildings to be constructed reaches 
$89 613,209, against $78,923,366 a year ago, or a 
There is, moreover, a small increase 


gain of 13.5%. 
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over 1914. For Greater New York the contrast is 
between $17,069,008 this year, $14,389,479 last 
year and $16,536,354 in 1914. Brooklyn, Bronx 
and Richmond Boroughs do not make so favorable 
an exhibit as a year ago, but in Manhattan there is 
a gain of some 234 millions and in Queens % of a 
million. The cities outside of New York (162 in 
number) give for the month an aggregate of $72,- 
544,201, against $64,533,887 and $70,928,258 re- 
spectively. 

For the first quarter of the current year the New 
England section, represented in our compilation by 
24 cities, makes a somewhat more favorable showing 
than for 1915, the aggregate estimated cost of 
construction work being $25,842,117, against $24,- 
885,155. Bridgeport, Worcester, Manchester, Cam- 
bridge and Lowell stand out prominently in the 
matter of gain and the only notable losses are at 
Lawrence and Medford, where operations were 
conspicuously heavy last year. In the Middle 
Division (Greater New York excluded) 42 munici- 
palities are covered and at 26 (Philadelphia, Pitts- 
burgh, Baltimore, Washington, Buffalo, Rochester, 
Trenton, Elizabeth, Hoboken, Utica and Wilming- 
ton among them), greater activity than a year ago 
is recorded. Newark, Albany, Syracuse, Schenec- 
tady and Yonkers, on the other hand, report de- 
creases, but the total of all is nearly 234 millions 
better than for 1915, the comparison being between 
$34,744,641 and $32,105,686. 

The Middle West made a new high record in the 
three months of 1916, the result at Chicago having 
been largely responsible therefor, although Detroit, 
Columbus, Grand Rapids, Louisville, Milwaukee, 
Toledo, Akron and Canton figured prominently 
in it. The aggregate for the 26 cities composing 
the group is no less than $59,157,120, against $41,- 
545,490 in 1915 and $47,003,511 in 1914. Cleveland 
is the only city showing any falling off worthy of 
mention and it is from figures of unexampled mag- 
nitude a year ago following great acitivity in 1914. 
The South, notwithstanding a short crop of cotton 
and a materially restricted movement of the staple, 
shows a very satisfactory expansion in building 
operations. The proposed expenditure at 33 munic- 
ipalities for the quarter of 1916 is $14,211,172, 
against $9,832,622 a year ago, but comparing with 
$16,586,826 in 1914. All but 10 of the cities display 
gains over last year with Richmond, Norfolk, Dallas, 
Houston, Nashville, Chattanooga, Oklahoma and 
El Paso most conspicuous among them. 

The situation on the Pacific Slope is rather a 
mixed one thus far this year, although, as in other 
sections of the country, the showing collectively 
is better than last year. We have returns from 14 
municipalities, at 6 of which losses are exhibited, 
but at only one point—Long Beach—is the falling 
off of mentionable proportions. On the other hand, 
quite satisfactory gains are to be noted at San Fran- 
cisco, Los Angeles, Oakland and Pasadena. The 
total of all at $15,575,206 compares with $13,135,784 
in 1915 and $22,896,216 in 1914. In the “Other 
Western” group, represented by 23 cities, a con- 
siderable building boom is indicated at some of the 
smaller municipalities, and operations at St. Louis, 
Omaha, Denver, Des Moines, Duluth, Salt Lake 
City and Sioux City have been comparatively heavy. 
This explains the grand total of $17,451,157 this 
year, against $14,215,889 in 1915. Combining 
the various groups we have an aggregate prospective 





outlay for the 162 cities outside of New York of 
$166,981,413 for the three months of 1916, this 
contrasting with $135,720,626 in 1915 and 156 mil- 
lions in 1914. ‘Greater New York’s results are 
$40,574,182 and $39,040,203 and $34,246,472 and, 
finally, for the whole country (163 cities) the per- 
mits issued during the three months cover a con- 
templated expenditure of $207,555,595, against 
$174,760,829 in 1915 and 190 millions in 1914. 

We are unable as yet to record any mentionable 
revival of building operations in Canada, the com- 
parative inertia following business depression and 
the breaking out of the war in Europe being still 
quite generally in evidence. We have merely to 
cite the contemplated outlay in Toronto of only 
$663,789 for the three months this year, against 
$4,598,605 in 1914; in Winnipeg $67,500, against 
$2,829,550, in Edmonton $33,800, against $599,375, 
and in Vancouver $293,749, against $1,039,438 to 
show the effect of the adverse situation. In the 
eastern portion of the country reports from 29 cities 
record a decrease in March of about one-half a 
million dollars from 1915 and 4% millions from 1914, 
while the gain at 14 western cities over 1915 is about 
lf million and the loss from 1914 over 24% millions. 
The general result for the month is $1,506,586, 
against $1,846,886 and $8,566,880. For the three 
months of 1916 the eastern total is $2,430,302, 
against $3,391,402 and $10,536,567, the western 
$467,809, against $563,979 and $5,901,851 and the 
aggregate of all (43 cities) $2,898,111, against $3,- 
955,381 and $16,438,418. 








STABILITY OF ELECTRIC RAILWAY EARNINGS. 


Our annual compilation of the gross and net earn- 
ings of the electric railways of the United States 
possesses this time unusual interest inasmuch as the 
figures for the latest year (1915) are useful in afford- 
ing some indication of. the effects of the special form 
of competition to which the electric railways suddenly 
became subject in the appearance of the jitneys. 
Up to the end of 1913 the record of the street and 
electric railways had been one of practically continu- 
ous growth. In poor times and in unfavorable peri- 
ods the growth might be temporarily or in part 
interrupted, but the upward tendency in the revenue 
returns of these local means of transit, covering 
urban, suburban and interurban traffic, continued 
unchanged. No such sharp or extreme fluctuations 
in income as are witnessed in the case of the steam 
railroads because of poor or abundant harvests or 
poor or good trade were experienced. In other 
words, the electric railways displayed elements of 
stability that were lacking in the case of those great 
arteries of internal intercourse represented by the 
country’s rail transportation systems. 

With the sudden springing up of the jitneys, there 
came the possibility that this fair prospect for the 
electric railways might be seriously imperiled. As 
a matter of fact, the jitneys in certain local districts, 
and more particularly in special sections of the South, 
almost immediately made serious inroads into the 
traffic of the trolley lines. It is easy to perceive that 
in their incipient stage the jitneys were well calcu- 
lated to divert traffic from the trolleys. In many 
of the smaller places they had manifest advantages 
over the electric railways and, charging the same 
fare as these latter—in many cases only a nickel— 
they did not find it at all difficult to take from the 
electric railways some of their most desirable traffic. 
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Obviously the jitneys have not been limited to par- 
ticular streets or routes; they could start anywhere 
and stop anywhere, were not burdened with heavy 
outlay for track or for roadbed, had no taxes or other 
heavy local charges to pay and were not under the 
necessity of conforming to any standard or type of 
conveyance. Any old rattle-trap in the shape of a 
motor car answered for the purpose and any one 
having such a car was at liberty to undertake to 
carry passengers at the same fare as the trolleys. 
By reason of the absolute absence of handicaps of 
any kind, many owners of these jitneys were able in 
not a few instances to do a lucrative business. 
Stories of their success spread with the usual rapidity 
and in a very short while jitney competition became 
an important feature in a large number of lo- 
calities throughout the country, though the effects of 
such competition varied greatly in different places. 

This new factor was clearly one which could not 
be ignored. Yet it was by no means certain that it 
would continue an important factor or that if it did 
it would remain operative in the same degree. In 
reviewing the figures for 1914, we pointed out that 
the question whether this new competition had the 
element of permanency in it, whether it had attained 
its full development in 1914 or whether it was merely 
in its initial stages, remained for the future to de- 
termine. The novelty of the thing, it seemed to us, 
had had much to do with the growth in the use of 
the jitney, and when that novelty wore off and the 
jitneys became subjected to the same regulations as 
the trolleys with a corresponding increase in the cost 
of running them, their potency as active competi- 
tors with the trolleys for local travel, it appeared 
not unlikely, would be very greatly reduced. More- 
over, at the time of our previous annual article, 
twelve months ago, a special committee of the 
American Electric Railway Association had then 
recently submitted a report saying that when even 
the simplest and the least onerous of burdens of 
regulations, such as the demand for a proper license 
fee and the giving of an accident bond were required, 
the jitney could not exist. 

These views have proved correct. In the larger 
sense the jitney has passed out of view almost as 
quickly as it sprang into existence. Certainly the 
jitneys are no longer in evidence to the extent that 
they were twelve months ago and their ability to 
cripple the electric roads has been seriously impaired 
by the ordinary course of events. The necessity for 
regulating them and placing them under some meas- 
ure of municipal control became quickly manifest 
and with the putting of such regulations into force, in- 
cluding requirement of license fees and similar other, 
even though minor, exactions, and limitation to spe- 
cific routes, the path of the jitney became strewn 
with difficulties that induced many of them to 
withdraw from the field. The doubling of the price 
of gasoline during the last six months of 1915 dealt 
them a final finishing blow, at least as concerns the 
possibility of competing on even terms with the 
trolleys. Some of them will continue to operate, 
but as independent means of transit to supplement 
the service rendered by the trolleys or in sections 
where no electric lines exist. 

The presence, however, of the jitneys as com- 
petitors of the electric railways is clearly visible in 
the tabulation of earnings for 1915 which we pre- 
sent to-day at the end of this article, but the influence 
of this competition is seen to have been comparatively 





slight speaking of the electric railways of the country 
as a whole, and it is further to be observed that the 
losses to the electric roads on that account occurred 
almost entirely in the first six or seven months of 
the year. During the closing months of 1915 the 
situation radically changed for the better—so much 
so that fears regarding further or sustained harm 
from that source were almost entirely dissipated. 
Treating these electric roads as a whole, their gross 
earnings for the calendar year 1915 were only the 
merest trifle below those for the calendar year 1914, 
while the falling off in the net earnings was also rela- 
tively small. We have complete comparative figures 
for the two years for 272 reads and the total of the 
gross earnings for these roads in 1915 was $513,- 
967,674 and in 1914 $514,028,402, the difference 
being only $60,728, or .01 of 1%. The magnitude 
of the operations of these electric railways will appear 
from the fact that the totals in both years run in 
excess of 500 million dollars. The net earnings for 
the same roads are $194,893,975 for 1915 and 
$196,921,712 for 1914, the loss in this case being 
$2,027,737, or 1.03%. 

Evidence that the electric railways serving urban, 
suburban and interurban localities suffered from 
some extraneous cause not common to other means 
of transit is furnished in the circumstance that the 
results for the steam railroads of the United States 
for the same two calendar years, as compiled by us, 
reflected considerable improvement in gross and net 
earnings alike. The tabulations for the steam roads 
appeared in our issue of March 11 and registered a 
gain of $152,539,765, or 5.06%, in the gross and a 
gain of $211,653,900 in the net, or 25.54%. Here, 
too, however, at least as far as the gross is concerned, 
improvement came in the latter part of the year. 
It is to be noted, though, that in the previous year 
likewise the results for the two classes of roads were 
in sharp contrast. Trade and business had been 
thoroughly bad in 1914, with mercantile and financial 
activity contracting in every direction even before 
the European war broke out and dealt the country’s 
industry a final blow. The steam railroads, as 
always happens on such occasions, immediately 
reflected the presence of this depression and conse- 
quently showed for that calendar year a falling off 
in gross earnings of no less than $208,178,035, or 
6.55%, and a contraction in the net earnings in 
amount of $75,925,113, or 8.39%. The electric 
railways, on the other hand, with a traffic so much 
more stable in character were able to show for this 
previous year a small increase in gross earnings, 
notwithstanding the competition of the jitneys, 
which, however, then had only just begun to assume 
serious importance, the gain for 1914 over 1913 
being $4,798,944, or 0.87%; the net earnings of the 
electric railways even in 1914 recorded a decrease, 
but the loss was slight, namely only $1,126,315, or 
0.53%. 

Of course, the absence of improvement in the 
earnings of electric railways in 1915 cannot be 
attributed entirely to the influence of jitney competi- 
tion during the early months of the year. Business 


depression, as already pointed out, does not affect 
the trolley roads to the same extent as it does the 
steam roads, and yet it is never absolutely without 
some influence, especially in local communities where 
such depression may entail a large amount of idle- 
ness. Hence it should not be forgotten that during 
the first seven or eight months of the year this also 
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was an adverse circumstance with the electric roads, 
even though to a far less degree than with the steam 
roads. It is, furthermore, to be remembered that 
in the Southland (in certain portions of which jitney 
competition, while it existed, was more intense than 
anywhere else in the country) the great decline in the 
price of cotton which followed the breaking out of 
war in Europe occasioned a feeling of great gloom, 
and this acted as a damper on activities of all kinds, 
which was not relieved until the sharp recovery in the 
price of the staple that occurred in September 1915. 

In the figures we have been giving for the electric 
roads we have been using simply the general totals, 
and these, as shown, register a comparatively small 
loss. As a matter of fact, however, many of the 
separate roads have suffered considerable decreases 
in earnings and some of these decreases are clearly 
ascribable to the effects of jitney competition in the 
early months of the year. We may suppose, too, 
that on these particular roads, except for the losses 
in the early months on account of jitney competition, 
the totals for the full twelve months would register 
improvement instead of the contraction actually 
shown. Nevertheless, the other influences referred 
to also played their part in swelling the number of 








losses. Out of the 272 roads altogether included in 
our detailed statement at the end of this article, 
148 show a decrease in gross and 131 a decrease in 
net. 

With reference to this detailed statement, which 
is very elaborate, it is proper to say that as in the case 
of preceding annual reviews, we have sought to pro- 
cure returns for the last two calendar years from all 
the street and electric railways in the country. The 
success attending our efforts can be judged from the 
tables themselves. Manifestly, any compilation 
dealing with electric railways is made up in consider- 
able part of street railways, since these latter are 
now practically all operated with electricity as motive 
power. And yet the tables include many other elec- 
tric roads, for electric lines connecting various suburbs 
have become quite common, and there are also num- 
erous electric interurban roads of large magnitude. 

We may repeat what we have said in previous 
yearly reviews, that the task of obtaining these figures 
for the twelve months of the calendar year is not al- 
together easy. Where companies furnish monthly 
returns, it is of course not difficult to make up the 
figures. But the number of electric railways supply- 
ing monthly returns is still exceedingly meagre—not- 
withstanding that, with the increase in the capital 
invested in these properties, the policy of secrecy in 
their affairs, which formerly prevailed so widely, has 
in large measure given way to more enlightened 
methods. Another obstacle in obtaining statements 
for the calendar year is that the fiscal year of the com- 
panies in a great many cases does not correspond 
with the calendar year. State boards or commissions 
require returns of street railways in the case of a few 
only of the States, and where the requirement exists 
the fiscal year is not as a rule identical with the calen- 
dar year. In Massachusetts the annual statements, 
formerly for the twelve months ending Sept. 30, are 
now made to cover the year ending June 30, and in 
the case of New York, Connecticut, Pennsylvania, 
Ohio, Maine, and a few of the minor New England 
States, the fiscal year likewise ends with June 30. 
Outside of the States mentioned, very little of an 
official character concerning street and electric rail- 
ways can be obtained from public documents. 





Besides the roads which have furnished returns of 
both gross and net earnings, 18 other roads have 
favored us with comparative figures of. gross alone. 
Adding these on, the number of roads is increased 
to 290 and the total of the gross raised to $530,682,- 
406 in 1915 and $531,077,160 in 1914. The decrease 
in this case is $394,754, or 0.07%. 

ROADS REPORTING GROSS ONLY. 


| 























Roads. } 1915. 1914. | Increase. | Decrease, 
$ $ $ 

Gross earnings reported be- 

low (272 roads)_.------ '513,967,674|514 028 ,402 10,666,179) 10,726,907 
American Railways Co- ---| 5,436,895| 5,559,534) _-...-.. 122,639 
Buffalo Southern Ry_--.--- | 86,377 85,470) ts ee 
Chicago & West Towns---- 505,061 503,651| VR 2s. aneue 
Gainesville Ry & Pow Co. 33,601 | eee 1,231 
Hudson River & East Tr 6a 24,838 tees 2,526 
Humboldt Transit Co----- 77,947 OU,.GG ewennan 12,679 
Lincoln Traction Co__._-- 685,606 654,894 | eg b iereee pene 
Millville Traction.....--- 50,402 i) are 1,088 
Newport & Providence ---, 83.763 79,244| CARB cine ee 
No Car Pub Serv (Ry only)| *151,068| *164,544| __.-_-- 13,476 
Pascagoula St Ry & ower - 60,214 et) 9,536 
Phila & Easton Elec Ry-- -| 102,169 tS a henna eal 2,366 
St Albans & Swanton Trac_ 33,925 | Ere ae as 982 
San Francisco Napa & Cal-_ | 227,743 223 641 Bu awonwcas 
Union Elec Co in Iowa- --| 516,905 503,344) SAGE icccnu sec 
United RR’s of San Fran_ 7,998,090| 8,368,263) -..----- 370,173 
Wilkes-Barre & Hazieton-_| 466,675 315,248) BI ORE |: icnenseitn tata 
Youngstown & Southern--| 173,453 177.421 Lenawee 3,968 





Total (290 roads)_____-_- ‘530, 682 ,406'531,077,160/10,872, 817\11, 267 571 
Net decrease (0.07 %) Mepentetsigapats: 394,75 4 


* These figures represent the operation of the street railway departments 
only of the North Carolina Public Service Co. and the Salisbury & Spencer. 


ee er ee re 





While the 18 roads in the foregoing have fur- 
nished only exhibits of the gross, it seems safe enough 
in their case to arrive at an approximation of the net 
by taking expenses for the two years at the same 
ratios to gross earnings as are found in the case 
of the roads which have furnished reports of both 
gross and net—62.08% in 1915 and 61.69% in 1914. 
We make the pr eabie od of course, only in the case 
of the total of the whole 18 roads. Obviously, it 
would not be safe to apply such an arbitrary rule as 
regards any particular road. Adopting that method, 
we are able to combine the two classes of roads and 
get complete results as to both gross and net, as is 
done in the following: 


Gross 
1914. 





Net 
Calendar 1915. 1914. 
Year— 


$ $ 3 $ 3 $ 
272 roads__513,967,674 514,028,402 60,728 194,893,975 196,921,712 2,027,737 
18 roads.. 16,714,732 17,048,758 334,026  *6,338,226 *6,531,379 193,153 


290 roads-_-530,682,406 531,077,160 394,754 201,232,201 203,453,091 2,220,890 


1915. Decrease. Decrease. 








* For these roads the net is merely an approximation, no figures having been fur- 
nished by the companies. 


It will thus be seen that the aggregate of the net 
on the foregoing basis for the whole 290 roads 
reaches $201,232,201 in 1915, against $203,453,091 
in 1914, giving a decrease of $2,220,890, or only a 
little over 1%. 

The totals given all relate, as already stated, to 
roads which have favored us with statements for the 
calendar year, or whose figures we have been able to 
make up for that period of twelve months. In order 
to carry the investigation a step further, we have 
thought it best, as in previous years, to furnish an 
indication of what the totals would amount to if we 
took into account the roads whose figures are avail- 
able for other periods, and particularly for the fiscal 
year ending June 30. In the summary we now fur- 
nish we start with the total of gross and net for the 
calendar years 1915 and 1914, as given above, and 
then add the earnings of all the roads for which we 
have returns for the twelve months ending June 30. 
The two combined make a very comprehensive ag- 
gregate, as follows: 





ne 1914. 1915. 1914. 


$ $ $ 
For cal. yrs. as above (280 roads) 530,682,406 531,077,160 201,232,201 203,453,091 
For yrs. end. June 30 (54 roads) 37,219,246 38,394,100 13 ‘087, 102 13,987,442 


Grand total (344 roads) ---.--. 567,901,652 569,471,260 214,319,303 217,440,533 
ecrease (0.28%) 1,569,608 (1.43%) 3,121,230 








The total of the gross earnings (comprising 344 
roads) for 1915 is $567,901,652, and for 1914 $569,- 
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471,260, a gee of $1. 569 608, or 0. 28%. ~ Ag- 
gregate net earnings are $214,319,303, against $217,- 
440,533, a decrease of $3,121,230, or 1.43%. 

To guard against misleading the reader, we wish to 
reiterate what we have said in previous annual re- 
views of the earnings of these electric railways, 
namely that this is not an attempt to indicate the 
aggregate of the gross and net earnings of all the 
street and electric railway undertakings in the United 
States. It is simply making use of all the figures 
that have been placed at our disposal, or which are 
available. Large though the totals in our final sum- 
mary are, they fall considerably short of recording 
the entire earnings of electric railways in the United 
States. The minor roads not represented would not 
swell the amount to any great extent, but it happens 
that a few large companies are also missing, because 
no data concerning their income could be obtained. 


Among these may be mentioned the Kansas City | 


Railway & Light Co., the Toledo Railways & Light 
Co., the Utah Light & Traction Co. and the Wilkes- 
Barre Rys. Co. Even with these roads and many 
minor ones missing, our total of the gross for 1915, it 
will be observed, is nearly $568 ,000,000 and the total 
of the net over $214,000,000. 

Of course, many of the electric railways furnish 
electricity for lighting and power purposes, besides 
being engaged in the railway business, and the earn- 
ings from that source form part of their total income 


On the other hand, in a number of cases the earnings | 
from lighting and other sources have been separated | 
from the street railway income, and the latter alone is | 


included in our table. 
the Public Service Corporation of New Jersey, where 
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GROSS EARNINGS. 





oo Pagetoue Per 
eae 1904 $306 667,145 $281,608,936 $24.458:209 ‘S68 
ieee com ared with aps ; 
906 m 1905_. 300,567,453 269.595.551 71,902 11.49 
1805 y e 1906. 06,266,315 139, 26,127,271 9.33 
1908 , °°: ee 402, 348,137,240 ,264,9) 0.94 
1909 : ** 1908... 374,305,027 < 006, 29,298,657 7.49 
1910 , ** 1909__ 435,461,232 405,010,045 30,451,187 7.51 
1911 : ** 1910_. 455,746,3 428 631,259 »115,047 6.33 
1912 a ** 1911_. 486,225,094 457,146,070 29,079,024 6.36 
1913 ‘ ** 1912__ 529,997,522 500,252,430 ef 745,092 5.94 
1914 * ** 1913__ 553,095,464 548,296,520 944 0.87 
1915 - ‘© 1914.. 567,901,652 569,471 1,260 “ ‘569,608 0.28 
* Decrease 
NET EARNINGS. 
Cypress Previous Per 
BF comes $130°491.923 $118591,741 $12,.603.182 1071 
1905 com ared with 1904... 88 ® P . 
1906 4. 1905__ 126,580,195 114,024,076 1 556.119 11.01 
1907 rs OO aa ‘002.3 121,050,703 4,951,601 4.09 
1908 i ‘© 1907_. 142.262:417 141,144,213 1,118,204 0.79 
1909 bi ** 1908_. 160,394,765 140,647,906 19,746,859 14.03 
1910 - ** 1909__ 178,037,379 167,100,351 10,937,028 6.54 
1911 ss ** 1910_. 186,001,439 175,527,542 10,473,897 5.96 
1912 she ** 1911__ 194,309,873 179.915.760 14,394,113 8.00 
1913 ° ‘* 1912__ 204,422,429 193,393,045 11,029,384 5.70 
1914 oe ‘* 1913__ 211,020,088 212,146,403 *1,126,315 0.53 
1915 53 “ 1914__ 214'319.303 217,440.53; *3,121,230 1.43 
* Decrease 


It will be observed that, while in the first year our 
final total showed aggregate gross of only $306 ,067,- 
145, the aggregate for 1915 reaches $567,901,652. 
The net now is $214,319,303, whereas in 1905 it was 
$130,884,923. Of course, to some extent our ex- 
hibit is more comprehensive now. In the main, how- 
ever, the increase is due to the growth of traffic and 
revenues in the interval. It will be noted that each 
and every one of the eleven years except the last 
shows some increase in gross earnings, that even 1908 
—the year following the panic—proved no exception, 
though the increase then was relatively small, and 


that the total of the gain in gross for the whole eleven 


| 
| 


j 


we take simply the results from the operation of the | 
railway properties; it is also true of the Philadelphia | 


Company (of Pittsburgh), the Pacific Gas & Electric 
Co., the New Orleans Railway & Light Co., the Little 
Rock Railway & Electric Co., the Birmingham Rail- 
way, Light & Power Co., the Knoxville Railway & 
Light Co., the North Carolina Public Service Co., 
the Union Railway, Gas & Electric Co., and some 
others. 


We have been making up these annual compila- | 
tions continuously for eleven years now, and to show | 


how constant and general the increase has been 
from year to year and how the totals have been 


growing in magnitude, we furnish the following sum- | 


mary of the comparative totals of gross and net for 
each of the years back to 1905. 





years, taking the aggregate of the increase for the sep- 
arate years, amounts to no less than $233,740,649. 
In 1908 we found that in the smaller localities, where 


This is true, for instance, of | the activities of the population are bound up in some 


one branch or division of trade, there were instances 
where the throwing into idleness of the greater part 
of this population had served to restrict travel over 
street and electric railways, and diminished their 
earnings, and in a very few minor instances there had 
been an approach to almost utter collapse. On the 
other hand, in most of the larger cities, where popu- 
lation is dense and where there is much accumulated 
wealth, and where trade activity is not exclusively 
dependent upon a single industry or a single group of 
industries, electric railway earnings had held up 
remarkably well. The same rule still holds good. 
The following is the detailed statement already 
referred to for the last two calendar years, which 
shows separately the comparative figures for each 


|road contributing returns of gross and net for the 


last two calendar years: 








ELECTRIC RAILWAY GROSS AND NET EARNINGS FOR CALENDAR YEAR. 





GROSS. | 

































NET. 
ROADS. 
1915. 1914. | Increase. | Decrease. 1915. | 1914. | Increase. | Decrease 
| 
$ $ $ $ $ | 3 $ 

Albany Southern Railroad Co.a-_........_..__--__---- 511,216 510,720 | RS ee eS 149,894 133,265 PE  awkenian 
Arkansas Valley Railway, Light & Power Co.a.......-.. 1,171,628) 1,158,451 ERATE don ancen 505,824 423,989 SEBO suction. 
Ashtabula Rapid Transit Co_b..-..........-.------- 80,711 OY eee oe 5,767 22,733 26,758| ~...---- 4,025 
Atlantic Coast Electric Railway a ak i a ce 409,00 Pe aes eae 19,756 153,135 T7O BLO Kancanee 26,675 
Atlantic Shore Railway (Sanford, Me.) _b__-_--..------ 349,866 eee : 64,305 TREE Seeanees 6,599 
Augusta-Aiken Railway & Electric Corporation_a--_-__| 679 ,542 675,174) GOOG)  cacceses 325,758 318,409 Tee) acacwnun, 

Aurora Elgin & Chicago Railroad_...............---- 909, 2,073,271) ........ 163,727 645,303 TAt SE occewaue 95, 

Austin Street Railway_b_----.....--....-.__-_---_-_ 240,17 262,069; _..--._- 21,892) 82,407 109,640; ..--.-.-- 27, 
Bangor a Se ND CORI de <b iuie o cidinméigw so 788 ,832 777,752) BRNO dias citi aias be a) 402,533) -...-..-- 14,211 
Baton Ro lectric Go-a, Ded ue al aieln aie catia one 190, 178,82 BMUNS Fo cchiek os 2 647 64,546 BO,308) ° cacknue 
Bay State Sreat ESE EE TNS ORE CE | 9,617,208) 9,729,895) -------- 112,687), 2 ear’ ‘330 3,298,988) -.-.-.--- 611,658 
Benton Harbor-St. Joe Solway & Light Co_b__.------- 417,251 440, eee NS 22,755 146,120 168,945) .-..--.. 22,825 
Berkshire Street Seirwey -8 Sap yeh OR ae ie oo. Saad } 925,918 EE Ri es css oom +234 128,214 96,593 S1,G8h} i. .cncc, 
Biddeford & Saco Railroad_b---..........-..-------- 3 7a MEE Naw kcs sx 73 TEM waka obee 2,890 
Binghamton Railway diy. eens: Ot)...  akkn we eos 522, ‘562 485,430 SY i 198101 163,957 31,144; ..--.-.- 
Birming ham Ry. Light & Power Co. t 4 Dept. only)-b|. 1,674,383) . 1,847,992) __..___- 173,609 514,048 719,636; -------- 205,588 
Blue Hill Street R WAY --~---~--~---~--------=-~ 90,742 O86 ORT oascnns ,049 ’ EO anced 8.911 
Boston Elevated Railw 7b ca a cs sg As Macy ei 18,171,655 17,910,176| 261,479) --._.-_- 6,737,928 6,327,342) 410,586; -.._._.. 
peockson =. Plymouth St Street Baliway.a-...........-- 115,207 O93 .7OOk Sbdadcs 6,549 18,774 BOGE ccaknece 1,233 

rooklyn Pp: 
Brooklyn Heights Railroad Co_a-_____.-...-.--.-- 8,523,431! 8,525,234) ~.-.--__ 1,803) 3,019,072 3,082,188) ....---- 63,116 
Brooklyn Gasens < County & Suburbea Railroad_a---| 1,616,898} 1 MIBMET! satiebac 1,849 460,591 504,789) --..--.- 198 
Coney ‘sland & Brooklyn Railroad_a-_-_..-.-...--- ° 954, 1,693,589 197.0608) ...ccant ,031 551, Gackell cxcunden 
Nass Mitloctric Railroad 5 ape Eas congumaie 5 198'932 5 111194 ~~ 64,528 _ 1 ates 5a'466 Re alk 
assau REIL Se Sm cmmsre ai eccies 175, ‘ BIEL: csccpaiacaitachan 472,11 1,454, ORL ci Deiat ee 
New York Consolidated Railroad_a----....------ hirwee : #31 otf OD es ehicn es 324 3,505,737| -------- 
’ 038} 1,091,761) --..-__. GEE scauacme 

Bucks County Interurban Ry_b--.........------------ ° 200,230 | a RRR 51,594 47 432 AIM Smdncaau 
Buffalo & Peper EE noi Oth bs hi i anche st ew 15,98 IL Liner bin orn oe 3,128 9,984 3,09. COON cccwunse 
Buffalo & Eric Traction Go_b....22272272272772 1,273°607| 1,221,973| ~~ B1.634| ...° 2% | 344970 © 316.725| 27-545] 22222227 
Buffalo & Rochester Ry_b---.-.....-.-------- 408 ,057 XC LB age 27,431) 180,742 151,279 29,463! _......-. 
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GROSS. NET. 
ROADS. 
1915 1914. Increase. ; Decrease 1915 l 1914. Increase. ; Decrease 
B Rail & Light O 495 352 450 818 ‘, 534 | 182 san i82 373 135 . 
ur nm wa 0. a eS¢ecaeseeaoecaecancaceaeaoe , ’ Se ee , | wee ti—*aaL SOU Ow wee eee 
Butte Electric Raitway a De Shey Eb Seth woes, waemenlc 488,636 BOGUT ascencns 16,941) def 15,823) def58 ,055 42,232) ........ 
Califo: Street Cable. ble-b PRA GON eS SE ERR OA OM 446,474 431,731 SA TEM - ssn teannaael 204,221 196,842 GIG). abanhece 
Capital Traction ww gahington) - cath dew'tasncak Wale < 2,206,494] 2,255,992) ....-.-- 49,498); 1,054,210; 1,105,800) -.-..._. 51,590 
Oarolina Power & Light Co_a__.....__..._.__--_____- 01,079 618,689 NNO ste cincianeie | 260, 205,855 GET eel. waaainnas 
Chambersburg & Gettysburg Electric Ry.b.-....-.-.-- 35,930 BOSE! oncccaue 211) 5, 2,044 BiGGdl sctsanke 
Chambersburg Greencastle & Waynesboro ‘Street Ry___- 24,948 121,980 (> | Se esa | 76,05 72,586 | | | ears 
Chattanooga Railway & Light C oa-- ey aM dita sat aig, ca 1,087,344) 1,085,096 EO) kdetenwe 359,613 385,373) -------- 25,760 
Charleston (W. Va.) Interurban RR-a_..__.____-____- 45,16 SEAMEN 6 istonvetinmies 8, dii| 11,447) pb > | eae 10,426 
Chautauqua Traction Co.b.............-..-..--.-.. 151,687 if 3) ) Ges 40,472) 37,439 AG ,BUGl scnncece 7 
Chicago & Interurban Traction Co_b...-.....-------- 0296,347| 0290,371 Si07Gl svc ade 0135,221| 0161,477| --.----- 16,256 
Chicago & Milwaukee Electric RR-_a_-......._-------- 951,334 oT Ey 6 aaa a 28,737 87,507 | SEEM  cdndcocs 26,872 
Giieago South Bend & Northern Indiana Railroad _b-.--- 759,881 Of. ere 48,049, 4,353) Eo afta ck la waked 31,280 
Eg ESSN SG G1 SNE RES es ER Oe pe 931,690 ,762' 931,966,048) -..----- 275,286''g10,649 ,405'g12,076,773) __------ 1,427,368 
Choctaw Railway & Lighting EES ea RG eR aa aa Rs 231,916 | Rana 249) 954 Be 1 RRR ee 18,823 
Sonnets olumbus Traction Co_b__.....-.-.----- 132,356 118, PO | Pane tee ae: 958) e112 BON imendawees 
cinnati urenceburg & Aurora Electric St. Ry-b---- 125,253 h89 867 | A 46,782) h22,563 GEO. saudksene 
Sepannss ilford & arene Traction Co.b_-.-...----- 90,351 8 Nb miter 11,039) 475) OR ee era 4,855 
cinnati Traction Neen ee ec a cdigiipeieee 5,295,595} 5,280,674 54. BOEl: ocarcnees || 2,492,729) 441,898 ER + 3 Repetieesapiaes 
Citizens’ Traction rn @ oi © DEERE oa 369,649 PRON Scie oases 1,516 147 438 41,788 Bw Gnaaenee 
Claremont Railway & Lighting Co.a__....-_-_.------ 44,393 38,869 DEE ehusnane 1 3,550 AIT pasacoie she cnen 
Cleveland & Eastern Traction Co_a._-..-.-.--------- 219,224 211,559 CHOON aso anase 77,012) 71,176 BiBEO) oncnsace 
Cleveland Painesville & ‘Asesabule MR has. creo w 148,868 138,749 TESA asec | 1,559) 48,897 MT Sn Caae 
Cleveland Painesville & Eastern Railroad_b_.....__--_- 404,051 404,492) ....--.-. 441) 212,014 209,608 A  oewauwea 
Cleveland Railway Company-_b_-_............-------- 8,468,481; 7,692,343 TSO. wcnasmenl 2,685,767' 1,812,668 SIGAe) a ctuunin 
Cleveland Southwestern & Columbus Railway-a--_------! 1,242,061 ROD EEG  msicnesec 13, 222) 377,017 RL > Sitaes aisedhecel 62,467 
Cleveland = oeneows & Eastern Railway Co-a-_--.---- 85, bk ee 28, 845) 22,945 ,002 Sean sstabeke 
Clinton Street pirk | SRR RSE PIPE NRE SERS Ean Pe Pre genie 198,810 172,681 SR MEL ta cdchaebinad 79,326 eee ee 517 
Coal Belt Electric Railway_b..............._._--_--- 78,2 4,253 og ee ee 5,101 7,817 Tia eiabenee 
Coast Counties Gas & Electric Co_a__....._._._..---- 338,210 eae aie 11 584. 3,209 162,634 Me dues. 
Columbia Railway, Gas & Electric Co-a__..__.___---- 1,5 764,840 Ft gukieens 244,863 SOM cackiees 95,661 
Columbus Delaware & Marion Ry.b--.--..------------ 469,183 STV A7e) == cannes 9,996 || 187,840) 182,687 Dade) ceaeenas 
Gane tre.) weecwns 00.6... eee 721,217 681,606 oo) Bes agen 399,177) 383,271 RR. dacdeeec 
Columbus Marion & Bucyrus Railway.b____..._.____-- 32,019 416,995 BER outs odes 8,250) 14,03 | apaitbaesipraipsyst 
Columbus (Ohio) Railway, Power & Light Co_a_____ ~~ 3,113,175 3,066,298) TF, 2 | rR | 1,266,738) 1,179,552 DE: adenmodé 
Copperas Wermeeny a... ese ee unee- 8,220,857; 7,995,450) 225,407) -------- |} 2,616,819) 2,244,294) 372,525) ........ 
Cortland County Traction Co_b_-_._......-.-._------ 192,072 167,806) ne cowie ca nt 54,318) 32,3 Eo ice ea 
Cumberland County Power & Light Co_a__________-.- 2,615,620) 2,515,657) BE Santis 1,124,787; 1,066,843 MGI S ini ofc toe 
Dallas Electric Corporation_a-_.........-.....-....-- 1,828,489, 2,208,879) ----..-- 380 350, 708,314) BUNGE, ) 45455 ig tk Aims 212,905 
Dayton & Troy milectese NE SIRS Pcp as 2 aE 272,831 206.289) ........ 3.458) 83,435) So aa 2,569 
ee nn. man déloaucune 3,019,210| 3,212,881; ...----- 193,671)| 1,496 ,203| LT aS Sci<eos 51,534 
Des Molinos Cit oti OS ae eee 1,345,228; 1,371,044) -..--_-- 5,816) 422,476) _* . _. SGEAuaa 13'852 
Detroit United Railway Co_b--------........-2-2---- 13/235:551| 121240004, ~ 905,547) --2- 1... || 3,908,748) 3,537,344] ~ 866,404) ___2 22 
Dover Ronee Reve & Seeea Street Railway_a____-- 108,015) ER Es «aig as Soho 3,741) | 21,025) 19, Tic vee chin natin 
jena Superior SIR Rain eet 1,179,960} 1,313,564; _...---- 133,604 || 462 ,633) SOOT mssdecne 90,939 
Eastern Pennsylvania Hallways SOR ae 845 ,227 823 ,596 EAL: . ciesisisiene 369,717) 338,884 DAM Ghiuuwoe 
Eastern Texas Electric Co-a-_....-.---------------- 723,091, 673,095 (ues || 336,644) 271/163 BS ce tana 
Eastern Wisconsin Railway & RS GIO. Mie ks ceocucesess 336 ,02 332,723 GMS. «Soha an i 148,308) 142,627 BE oat ae 
I I ee oghinics 419,748) 382,146 GE Wawerie | 166,080) 158,308 3 eS hana 
East St Louis & Suburban Co_a__.------------------- 2,466,969} 2,623,827) -._----- 156,858) | 993,377| 1,007,613) -....... 14,236 
Elmira Water, Light & Railroad SE TRS aE IS ,073,514) 995,909 TIO dncenaen || 450,448) 93,079 ENE: we habit 
i al i a, eae ae 981,8 eo, lees 59,904 | 460,829) Gee eel occkedes 5,492 
EE SE GR, 555.5 a cradddctignmacsecgbucanda 124,684) 128,361) -..-.--- 3,677) 71,997) 70,038 EL otondene 
SE SO ne wnkenccntscccnucsce 245,285, Fee 13,212) 103/868) 101,743 BSS avienkens 
Evansville Suburban & Newburgh Railway_b_-___-...-- 116,670) Ss | RR STS RE 9,451) 711) WT. Sten ‘A 
Aare ng a Park Transportation Co. seers 31 year)...... 106,829) SOE Scuedew= 18,833) 35,366) SET \cncwodue 17,101 
argo & Moorhead Street Railway_a_._..........----- 103,489! (| Ea eee 17,617), 19 ‘| eran: 979 
Wrodeeal Light & Traction Co. an subsidlary RS “EER 2, 359 1015) BIO | ccnewees 64,945) | ‘ EE 3. atlanta 82,354 
Fort Smith Light & Traction Co_a_......._..--------- 54.664, 1 RRB ee 37 ,733) | 122,896 SEE oo chirenale 48,071 
Fort Wayne & Northern Indiana Fraction 2S, FRE 1 654,605, 7 6  ) eee 177,076), 647,157) TUNEL. skamane 130,391 
Frankfort Tacony & Holmesburg Street Railway-_a----_- 147, 9,580 y eas 38,139 Rania petals 8,478 
Freeport Railway Sit Oh A a a ae a $170,474 EG) a sane is 11,483) | e70.754| TE Sind’ as oh enka 1,054 
Be nem aeenicinae 227 ,860) 2 gemaBeaipenons 12,859) 55,916) SOMO) snnen-- 3,885 
Galesburg & Kewanee Electric Railway_b____..._..-_-- 66,7 EET anacenwe 6,507) | 12,497) ME wietneaw 1,383 
Galveston-Houston Electric Co_a_..._..._-.__------- 1,936,228} 2,424,119) -..._..- 487,891)) Tae.cihi. LLIB ee -.-<+--e 383,489 
Gary & Interurban Railroad_b_._._............-..--- 89,187) 0 | | eee: 12,476)| 20,114) Re eohee teats, 25,209 
Geneva Seneca Falls & Auburn Railroad_b_..---.----- 99,356) 97 ,27 SA conan 44,171! 350) PE i, 
Georgia Railway & Power Co. (combined companies)_a__| 6,507,657| 6,341,184 WG | cidsanae 2,795,576) 2,583,110 BREEN chectuce 
Grand Rapids Holland & A e-wmeet Railway-a-_-....---- 328 948) a a 7,481 86,362) ik |) eager 14,592 
Grand Rapids Railway Co_a.___......--.-.------..- 1,176,4 WEOMOD ancencee 110,118 343,651) 456,031} ........ +280 
Hanover & McSherrystown Street Railway_a_...._.--- 12 SEES a cinabpagaces 3,275 39,406 | NE 1,947 
EN EE RTE RE ce a 941,930 STE. couvbecs 37,192 136,178 BERET | Secuncte 16,035 
Hartford a & Sprin jeld Street Mamway.a.............- 2 225,457 Ll .cosenben 58,392 WET ~osnues 2,119 
Hidiena ee ee oo wie maiwcinsine 321,198 315,862 e | peeeny’s 8 00,977 100,367 1 Se ea 
Seeeens TWeeient £90... oc cca ce conennnccece 29,20 en epi oe 3,415 8, nt” <ccdeance 980 
Houghton County Traction_a........-.-..---.------ 973.00) 276 633 Re re 119,124 97,776 Pe eae 
Hudson Valley Railway Co_b_.___....---.----------- 776,179 800.335) ........ 123,154 225,730 SO MEE. occcehi 100,703 
Illinois Traction System_a_._:...-_..-...----------. 11,187,995) 11,112,854 Tc: omuichell 4,530,426, 4,525,392 5,084) ........ 
ianapolis & Cincinnati Fraction Saha ei cuit Sa geet "437.481 461,469) _....-.- 23,988 156,551 BEATG) Joccccme 31,623 
fudianapolis & Louisville Trea Railway-_a_..._.---- 137 ,902 142,951; .......- 5,04 45,759 I apmaeaagapiete: 728 
ndiana Railways & Light Co_b__.--........-__-_.---- 463,09 434,721 BEE  woconewe 273,632 249,977 SOSO0 wen esias 
interboro Rapid Transit Co. Naw % Fors) 9 a 33,996,073) 33,786, 209,430) -------- 18,506,183) 18,783,961)  ..___- 277,778 
Internationa Traction Co. ( a? | RP ert at :839 ,97 6,760,581 TRU. <acaseae 933, 2,735,148 198,798) ~-...... 
Interurban Railway Co. (Des vp Hs ene Cag as 341,332 340,604, 728) ---.---- 91,5 90,867 ELL eduniianiew 
Iowa Railway & Light Co_a_____..-_--_------------- - : 1,206,998 S750 4.025574 565,820 478,237 ST ocanucce 
Ironw essemer Railway & Light Co_a_______-_-- 40 ,023 229,995 LOA. @nanceun 128,6 120,422 | enya 
Jacmmoiry ine 2 2eee0t 0.8... oo nn ocean w owns 611,568 VIO LSE  octennce 103 ,687 182,730 ree 64,470 
Jamestown Street Railway_b.............-.--.--.-.- 379,901 56,156 BEL. sdeaneunw 91,43 78,371 BM inte cw 
gonmesewn Tracom 00.6... o<ecs-c- nose enn nn owsee 56, | Sk | ri 8,608 314,796) 4295 325 STR nccwcaini 
Joplin & Pittsburgh Railway SR NOSE Eas Pea ie 584,739 5,216 SEE ocnnceud 240,69 172,85 SE ie eek 
Kansas City Clay County & St. Joseph Railway_a-_-_-_-__- 643 ,238 26 ,643  . éeidooeel 291,916) 87,8. MAE cic tebe 
EO Pe Luweoenadunnee 232,593 249,062} --.-...- 16,469 81,437| Ra. 1356 
ne Oy Le ne wad bbawasmnets 12, -b BO Beene 19,412 30,800) 45,597) ~-.---- 14,797 
Kingston Consolidated Railroad_a..............---- 143,120 SEE wanecoce 11,222 45,259) Gs at oacuess ,045 
Knoxville Railway & Light Co. RY. Dept. only) -b___-- 503 ,598 SP. | pare 3,87 181,248) Sa cnccnne :906 
Lake Shore Electric Railway.a..............------.- 1,097,042; 1,120,828} ........ 23,286 377 ,982) MEME, woeoneo 38,695 
Lancaster County Ry. & Lt. ‘Ss (Ry. Dept. only)_a-_--- O8.740) . BUDE ee = wacea--- 2,258 419,822) ee ,597 
can: Veter  weetett OOF. oc cnc ocancdecsmeane 2,093,701; 1,864,024; 229,677) -------- | €942,473; e808,180 S06 0Eel  Gadaccie 
Lewisburg Milton & Watsontown Pass. Ry_b...-.-.-.-- 48,186 | 4 7) EERE 1,455)! 9,953 PRE yrs 136 
Lewistown & Reedsville Electric Railway_a____...____- 97,540 87,095 EE wunaenen 13,78 ton) al. eons 
Little Rock Ry. & Elec. Co. (Ry. Dept. only)_-b.....--- 509,600; BO erica 70,746)| 210,672 292.636] ......-. 81,964 
Long Island Electric Railway.a__.............-.---.- 51,881) 245,999 BA ictnuacee 27,00 7,689 IOBEG © acces 
ee a nn comic enmmaatan 150,152) cy eee 22,934 46,02 RL , nae 10,596 
ees DE 6S ee See J ,500! .( * - ee 225 ,982 1,414,770) 1,369,818 G6:G58) Sccoeceo 
Macon Railway & Light Co.a..........<.--.-------- 430,869 BON acaceces ie 102,415 100,016 Ls wéttheabinne 
Madison (Ind.) Light ¥ Railwa: ay oR ea eae aie 53,538 51,990 EGE tnoewaae 16,483 14,818 DA wine odale 
Manchester a reCeos, Light & Power Co. and sub. cos_a-_} 1,356,449) 1,318,240 DEG  asctesuce 594,968 541,320 GO ctsakteen 
I TC 24,551 Bets ocwkanae 6,200)| 655 OR si sate ae 3,193 
Mansfield Public! Utility & Service Co_a___---.-------- 248 ,496 9247 ,053 BME > meitmerin win 35,607 STOO -<iecbidie 40,978 
Marion & Bluffton Traction Co_b___..........-..---- 111,254 SMEG. dacdkdooe 9,512 35,304 cS ps 4,741 
Eeeaanette County Gas & Electric Co_a________.____- 142,538 OF Se ae 15,469 53,165 Ot SE nected: 10,617 
pepanechusette Northeastern Street Railway Co_a_____- 706 ,635 696,099 BOG weeks cue 105,980 Pe Eee 34,608 
— Street eis she OAPs RE nee SP SS a Cu See 1,678,435) 1,998,913) --...--- 320,478 765.3 i By SB SaRpa 208,505 
a 0 201, SE © ii ie is ig ws 35,2 88, (SE? eae eee 21,113 
Michigan Seiten De so) CU a ran N ace ee 583, 306,802} 276,658) --.--... 231,340 131,467 99,570) a cucinen 
Bascmween United Rallways.a......c<oocoscccescessnae 1.777 .14| 1.80) .697)| : ....<..- 24,183 696 ,62 On Ge Bodcene 35,807 
Milwaukee Electric Railway & Light Co_a___________- 5,971,715| 6,005,495) --.-_-.- 33,780); e1,806,834| e1,773,071 SGsF Ol “& diakeee 
Milwaukee Light, Heat & Traction Co_a__...._______- 1,480 ,62 1,493,667) ~-.----- ,042 €490,04 ge Saisie Oa 57,657 
Mobile Light & Railroad Co_a___._-_.._-............ 91,4 68) 353} .......- 89,949 157, 216,947} ......- 59,113 
Monongahela Valley Traction Co_b_..........-.----- 1,009,834 968,389 BLsGEO!  nocuomwed 611,049 552,665 58,384) ........ 
Montoursville Passenger Railway_a_...2......._-__ 20,707 EE. windihivn we 2,831 746 BMT \sccanne 2,724 
ees COounGcr. Tractiem 000. D. ...- cicoccccuwasiawccec 30,225 310,113 Pete ceuea 112,596 98,045 RGDGN  ‘cudiinnn 
Nashville Railway & Light Co_a___.__.___...________ 2,143,903} 2,240,308) -...._.- 96,405 825,069 886,576) .....-- 61,507 
New Jersey & Penna. Traction Co. (Princeton Div.) _b_- 79,0) 75,913 WRG éucnveen 25,37 25,579) ----..- bt] 
New Orleans Ry. & Lt. Co. (Ry. Dept. only) —b Oe pia 4,198,235) 4,398,507) --.--..- 200,272 1,855,824) 2,057,087) ...-..-. 201,2 
Newport News & Hampton Ry., Gas & Elec. Co_b______ 16,172 813,861 J op | | eee 391,665 24,040 yf 0) eer 
New York & Long Island Traction Co_a___..__.______ 28,384 416,226 BECEUNG > wmomeaune 87,640 75,311 SRB ‘badketion 
New York & North Shore Traction Co_b____..._______ 165,877 2 7 ee 3,158 oe: 208 218 GEOG seudetine 
New York & Queens County Ry_a_---.-_.-.-..---_-_- 1,384,667} 1,359,707 SS eee def8 ,856 TOeEOR: Schemas 87,226 
rr Me 2, cd wemececetsddbecees 15,534,1 13,497,144| 2,037,044, ________ 4, 130. '241| 3,651.873| ~ 478,368, --_.---- 
New York & Stamford Railway_a__._......_..._____-_ 71,58 DEGEET ‘svceceona 4,551 70,47 mn éc.uebu 14,817 
New York State Railways_a--.............-....-__.. 7,264,675) 7,595,002) -.....__ 330,327|| e2,320.827| e2,497.769| _.--_-- 176,942 
New York Westchester & Boston Railway_a__....._-_- 481,8 420, SLOG. sonacune def5,698| def104, SEBO dbsouses 
Northampton Traction Co.a_...-.........--..-.-.-.. m180,400| m183.624) -..-...- 3,224 m79,781 m66 ,890 DRE “ckSkdn cae 
Northern Cambria Street Railway_-................- - 50,86 EE Saar aa wl 15,413 14,800 NR ieee mains 
Northern Ohio Traction & Light Co_a____.......-__.- 3,890,75 :636.085| 254,666) -....... 1,517,741); 1,398,656 339 GOB - cinknsee 
Northern Texas Electric Co.a-_...........-.........- 1,713,213} 2,071,098) --...... 357,885 63, P1U,EGdl . sosdane 256 357 
Northwestern Ohio Railway & Power Co_a___._.....-- 240,58. 245,550) ~....... 4,96 61,388 GE SOL acacmns 10,963 
Northwestern Pennsylvania Railway_b_-._........---- 361,965 361 ft OE sncinucounn 107,661 ‘ DA BEGl- iniwhiciokenn 
Oakland Antioch & Eastern Railway_b___.....-.-.._- 417 481, $96.90Tl wccsecen 88 ,652 141,773 OS SE 
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GROSS. NET. 
ROADS. 
1915. | 1914. Increase. | Decrease. 1915. 1914 Increase. | Decrease. 
3 4 $ $ $ $ 3 $ 
Ocean Electric Railway (Long Island)_a_......._-_-.- 151,474 TOD BGG in uc cad 9,189 4,950 Se. badennen 204 
Ohio Electric peiway RW od eee a Pe ede 3.717.657| 3,870,235| .------- 152,578|| 1,573,580} 1,717,751| _...---- 144,171 
ON Ae SRR Se SS SRE, ieee 793 261 740, BO SAG) ise kicikucaits 50,346 294,263 DO AIOG . nwativiidie 
Omaha & Council "ahutts Street Railway.a__......._-.- 2,996,079 .966, BRR cohegelies 1,098,776) 1,124,856) ......-.- 26,080 
CII I UN a inno a ntene 928,050] 1,054,340) ..---.-- 126,290 50,895 WOO M  wdediwes fs 
Ottumwa Railway & Light Co_a_................-.--- 329,824 324,929 4000 6 .cdins 151,071 145,802 = | Speencigunas 
Owensboro Oity Railroad.b...........-........--.--. 60,1 SN cs ca eae 5,386) 22,1 20,9 DE witebbllvdenes 
Peers MeeOes TAMWSI LD: oso osc csdscccdeccdcdcusd 8,999,760} 9,133,286) -....--- 133,526}| 2,922,968) 2,814,473 LUG MEO. ksnenee 
Pacific Gas & Electric Co. (Ry. Dept. only).b......-.- 25,33. DEE sesncene 131 "570 n120,211 NZ9Z,019| on-nccus 112,168 
Paducah Traction &  vanan ERS a TI ae eal ET ce Spree 89,15. Oi ae eo ,359 110,130 109,431 SGT Aneadaww 
Ce een eee medbanicnnuaca 288 ,263 ge Seppe 18,957 17,74 931 URINE, 5 ace ites dh ally 
Pennsylvania & Ohio | PE oe, IT ae oe ele me 7 123 ,247 S407. cue 55,88 46 406 ME accdlesibaw 
Pensacola Electric Co.a........--.------------------ | 258,042 epee 6,798 111,222 95,048 ko. Rppyaiiantrc 
Petaluma & Santa Rein | ON, “SE Aa a 3, BOO SOT (cbs ccacn 15,177 81,89 YEE séaaants 2,543 
Philadelphia Comparty _p— 
Pieteburgh ES On A a 11,933,144} 11,900,263 OS cis waste 4,387,792) 3,415,362 972,430) ~........ 
Beaver Valley Traction Co.a..........--....__.- 46, 344,100 S.FOGl siactanion 07 ,547 94,212 RE EOL nnciatiace 
Epeeeree & Beaver Street Railway GMiaastets, xc 2 46,75 Di Maaaahwe 4,873 11,078 TREN cauenaee 7,861 
Philadelphia awn NE EEE EE 9 ACY ROE a 94, Oe 5,167 17,171 er 12,216 
Philadelphia Ra OM ae boca hkbcecsi'ad 24,315,452] 23,961,390) 354,062)  --..__.. 10,376,805) 9,899,468) 477,337) -...-_-. 
Philadelphia & oa Chester Traction Co_b-_-.......- q503,39 9q464,989 BOVE acncanne 62, q223 ,645 (EEE SH edanewe 
Philadelphia & Western Railway_b_...........-.....- 463,90 383, OU ANNIE ig oe eg 238,811 176,697 Fe eR 
Piedmont & Northern Ry_b_.........-----.-.......- 1,010,54 949, ii Raa Rei 435,674 354,889 Stee IES 
Pittsburgh Harmony Builor & Newcastle Railway _b-_--_-_ 23,959 553,755 TOMO" Sco cies 54, 194,240 yg See eee 
SE A “ER ea ee ee 31,1 Pee ok oe 1,976 9, RMI». cits ix pd ao 1,731 
Portland (Ore.) Railway, Light & Power Co_a________- § BIL3451 GRO Lsouscce 761,826|| 2,437,717) 3,009,288; -....--- 571.571 
Aaa rtsmouth Street RR. & 7 Be 8 eR are 50,90 INE | sige canny 9,170 93,53 91, - #5 are 
hkeepsie City & Wappingers Falls Electric Ry_b__-_ 189,902 MU ME wcausaes 9,584 59,986 DT sanksaus 9,549 
Pan ic Service Ry. (N. J.), incl. Pub. —. RR-_b_---| 16,022,932) 15,796,495 SRO GEl) sancnsus 7,078,802; 6,683,430 ; OS yp een 
Puget Sound Traction, Light & Power Co_a___________| 7,559,583] 8,450,974}  -..----- 891,391 2,804,82 UE has on airtel oxtaues 639,146 
Reading Transit & Light Co. (and affiliated ¢ cos.)_a..._.| 2,211,409] 2,178,705 aR Se reece, 1,002,3 ef | re 37,225 
oo i» Ramway a Laws O6.8.... . 2 oc. co ccc cdc 3,121,297! 3,001,28 ROI i cone ts nes 1,237,079) 1,144,8 WEL  atkawnce 
EE ESTOS EET Ce EE EI 5,052,382| 5,333,495) --....-- 281,113} 1,132,72 ee eee 286,946 
michmond Light & RR Co.a..........-....2s--u----e | 397,561 391, eae ree 92,039 8,02 DE” wwnw game 
mome Mallway & Liget O6_4.......-.--------cncunse 179,4 G8 Ew stesso 18,651 86,291 67 ,955 ED ieee 
Rutland Railway, Light & Power Co_a_______________- 358,347 333,705 DEMME. incu ins 115,418 DEEL: oewenes 13,543 
Saginaw-Bay City NS BP” ERE > + Sean 568,991 OER Es 6 oie rea 45,268 122,897) LI acchcew a 47, ‘657 
St. Joseph Railway, Light, Heat & Power Co_a________ | lS7o.gee 12h sodcesls } 18,842 575,979 570,050 SiN haan 
Sandusky Fremont & Southern_a__............__----- | 76,687 TR BOG Senne 81 185 DRO cwagudinn 3,443 
Sandusky Norwalk & Mansfield "isctric SR ara 54, a BO dene 8,315 5,87 SOT swekcbee 
Savannah Electric Company-_a-_...-....-..-....._-..- 94, 843,050) sc. ~.... 48 425 275,725 PEE BOR nS soe eck 13,926 
Schenectady Railway Company-_ a OC LE, IR eee. Gare 1,178,216 SEE. bs dc oo Se ,088 324,691 eh Ree 61,437 
Scioto Valley Traction Compan fe 5 LS i, Ryu pees Ra A A 458,158 Py t ” * | Set aes ,706 204,451 190,980 ERAGE wtinacdne 
Seattle Renton & Southern Rai way SERS SPORT aR 83,482 RT i ies crew ckag 16,630 76,594 eee 19,472 
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LOW ACCEPTANCE RATES INVOLVE REDUCTION OF 


INTEREST ON DEPOSITS. 


St. Louis, Mo., April 17th 1916. 
Editor, The ‘‘Commercial & Financial Chronicle,’”’ N. Y. City. 


The general use of acceptances comprehends Mr. War- 
burg’s repeated pleas to American bankers to employ 
The acceptance is merely a 
bill of exchange whereon the drawee for a nominal con- 
sideration contracts to become primarily liable on the in- 


modern banking methods. 


strument. 





tances. 


There are two kinds, trade acceptances and bank accep- 
The former arises in transactions for financing 
purchases of merchandise and is made by private parties, 
individuals, firms and corporations. The latter arises 
when banks extend to their customers the use of their credit, 
not their cash. Since none of their cash is required, bankers 
will continue to extend a great and increasing volume of 
their credit at the lowest rates as our merchants and manu- 
facturers fully realize the coveted conditions accruing to 
them under the use of such credit instruments. The de- 
sirability and appeal to the purchaser of this class of two 
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name paper is further enhanced by its short usances, liquid- 
ity and certainty of redemption. 

All these circumstances are reflected in the acceptance 
rates quoted in New York on a basis of 14% to 2% per 
annum. While the full rate on a ninety (90) day bill on 
Brazil should be 34 of. 1%, we find that through competi- 
tion, the rates are actually ruling at 4% of 1%. Some of | 
our Eastern institutions have even gone so far as to issue 
credits under drafts to run six (6) months for a commission 
considerably under 1%. The rates quoted herein are actual 
and will apply under the current use of domestic acceptances. 
Every one will admit that they are totally inadequate for 
the risks run and the accommodations afforded by our 
bankers at present and in the future. 

Merchants and manufacturers have heretofore carried 
their customers’ accounts as “bills receivable’? and dis- 
counted their own promissory notes of hand at 444% to 
5%. To-day these same merchants are converting their 
“receivables” into acceptances and obtaining the same 
accommodation at a rate of 2% per annum. Now carrying 
this procedure from the country merchant to the distributor 
and to the manufacturer, with their bankers’ acceptances 
in each instance making possible the 2% rate, then the full 
effect will be readily recognized. 

Money is now costing the banks from 2 to 3% and the 
acceptance will greatly reduce their proportion of high rate 
loans which have heretofore justified these high rates for 
their deposits. Timely recognition of these facts dictates 
the one conservative course for our banks to pursue and 
that is their open action in reducing their money costs. 

The legitimate high income sources have been so nar- 
rowed that new fields of activity must be sought to obtain 
adequate profits. The acceptance suggests the soundest 
modern field for this activity and its general use will exert 
far-reaching effects in banking, commerce and industry. 
Moreover, this paper is highly desirable from every point 
of view, especially to the banker who may have occasion 
to melt at short notice a part of his investments before their 
maturity. 

The current usage of the acceptance will increase in im- 
portance and usefulness as our bankers educate and en- 
courage its adoption by their customers. 

I am, sir, 


Very respectfully yours, 
CARY NELSON WEISIGER JR., 








PUBLIC AND PRIVATE ECONOMY THE NEED. 

f . April 20 1916. 
The Editor, ‘‘The Financial Chronicle’’: 

Your leading article of the 15th attracted attention by the prominence 
given Mr. Seligman’s views on ‘Financing Preparedness.’’ 

This is not a war measure. 

The present so-called war tax is really a tax to make up deficiency 
of the customs duty due to revision of the tariff. 

We have a very expensive form of government. Federal, State and 
municipal, multiplied by commission. That is to say, the lawmakers 
of all three commit the detail to hired men. 

I read the press report of the Seligman address, I read your review of it, 
and I have re-read the address handed me by the author. It is political 
economy, yet a close scrutiny of all fails to find one word on economy. 
The individual facing extraordinary expenses first considers how he can 
save in current expenses or cut down expenses; so do railroads and others. 

The ‘‘World’s Work"’ for February had an illustrated article entitled 
“Public Buildings and Pork.’’ An editorial in the Jacksonville (Fla.) 
‘*Times-Union,’’ entitled ‘‘Ambassadors’’ ended: A Pound of Pork (Graft) 
is Worth All the Ambassadors We Have in the Capitols of Nations. 

The article in ‘‘The World’s Work,’’ referred to, is one of the most 
repulsive chapters on political economy I ever read. Most of the buildings 
shown, and many more I know of, by reason of their location, style and 
cost, are the result of local jobs at the expense of the general (tax-paying) 
public. Any serious consideration of the ‘Financing of Preparedness’’ or 
war loans if the war comes should begin with public and private economy, 
and when that is determined, move on. 

Yours respectfully, 
GEORGE P. MESSERVY 








LATEST FRENCH MORATORIUM. 


On March 18 a new moratorium decree was issued in 
France, extending the delays granted by previous decrees 
for another period of ninety days. Furnishers of supplies to 
the Government or Allied Governments remain subject to 
the provisions of the decree of Dec. 23 1915. There are also 


excluded from the dispositions of the present decree ‘“‘sums 
due by reason of commercial notes, supplies of merchandise, 
advances, specie deposits and credit balances of accounts 
current, payable or repayable in Algeria,’’ except in the case 
of debtors who are serving in the army or who since the 
outbreak of war have been sent home sick or wounded, and | 





ul the case of firms having all their associates in the army. 


FOREIGN COMMERCE OF FRANCE DURING THE FIRST 
TWO MONTHS OF 1916. 
(From ‘‘L’Economiste Francais,’’ March 25 1916.) 





Imports Exports 
First Two First Two First Two First Two 
Mos. of 1916. Mos.1915. Mos. 1916. Mos. 1915. 
Francs. Francs. Francs. Francs. 
Articles of food.__._- 355,648,000 277,438,000 69,164,000 76,778,000 
Material needed for 
manufacture _____- 594,315,000 338,603,000 115,275,000 86,573,000 


Manufactured articles 359,013,000 237,319,000 276,953,000 196,191,000 
Paredes posb....-222.  accucescue *35,970,000 27,836,000 


1,308,976,000 853,360,000 497,362,000 387,378,000 
* Of which 970,000 francs were for parcels post containing silk fabric 
and silk floss. The corresponding figure for 1915 was 203,000 francs. 











PENDING FRENCH CREDIT. 

Reports of a new French loan or credit in this country 
appear as yet to be premature. On the 14th inst. M. Octave 
Homberg, the financial representative of the French Gov- 
ernment in this country, stated that the early consummation 
of such proceedings was not urgent, since his country is not 
in immediate need of funds. He pointed out that from the 
French Government’s share of the $480,000,000 available 
through the $500,000,000 Anglo-French loan some $30,000,- 
000 or $40,000,000 is still unexpended, and that furthermore 
the French Government had in other ways made provision 
for strengthening its credit, particularly through the sale 
here of French-owned American securities. With regard to 
the low rate of exchange on Paris M. Homberg expressed 
it as his opinion that the drop in French rates in London was 
mainly responsible for the low rate in New York. In his 


statement, issued on the 14th, M. Homberg said: 

The last call on the Anglo-French loan seems to have created in the 
financial district of New York an impression that the French Government 
was about to find itself short of dollars for its payments here unless a new 
credit was immediately arranged. Therefore a certain feeling of nervous- 
ness has manifested itself on the exchange market and perhaps also a certain 
amount of speculation has been undertaken, which has caused the rate 
of francs to rise quickly to a very high quotation. 

As pointed out several weeks ago, the French Government has several 
distinct means of securing credits in dollars. As long as the French Gov- 
ernment has at its disposal its share of the proceeds of the Anglo-French 
loan it naturally would have less recourse to these other means; whenlits 
share is exhausted, however (and the fact that the last call has been made 
for the 20th inst. does not prove that this is already the case), the French 
Government will then make use more freely of these other means. 

At any rate, one can be assured that the French Government will not 
find it any more necessary at the present time than it has since last fall to 
go out into the exchange market and purchase dollars. No orders are 
placed by the Government in the United States until all arrangements have 
been made for the financing of the same without purchasing exchange. 

At the time of his previous statement M. Homberg stated to the repre- 
sentatives of the press that the discussion of a possible further credit 
was premature. The press at that time seemed to interpret his statement 
as only a diplomatic one. Circumstances, however, have since borne out 
the truth of it. 

At this time he is in a position to state that negotiations for a further 
credit operation are well under way and that, although nothing is pressing, 
one can be sure that the French Government, true to its foresight and 
careful policy, will make such arrangements that funds which might be 
required will always be at its disposal long before they are actually needed. 








GOLD TO HOLLAND. 


The Merchants’ Association of New York in its weekly 
publication under date of April 10 had the following to say 
regarding its efforts to obtain permission for the shipment of 


gold to Holland: 

The Merchants’ Association has been successful in its efforts to obtain 
permission for the shipment of gold from this country to Holland in pay- 
ment for diamonds and other precious stones. Inability to make such pay- 
ments, as pointed out in a recent issue of ‘‘Greater New York,’’ was bringing 
about a heavy rate of exchange against this country in dealing with Hol- 
land, and was seriously affecting the jewelry business. 

Mr. 8S. C. Mead, Secretary of the Merchants’ Association, and Mr. 
Arthur Henius presented the facts to the Department of State, which re- 
quested Ambassador Page to present the matter to the British authorities. 
The State Department has received a report from Ambassador Page to tho 
effect that in future shipments of gold may be made direct to Holland if 
assurances are given that it will not pass into the territories of countries 
at war with Great Britain, and provided that an American citizen shall 
take charge of the shipments throughout their entire passage. 








BRITISH GOVERNMENT’S ATTITUDE TOWARD GOLD 


SHIPMENTS TO NEUTRALS. 

We take from the London ‘Financial News’’ of March 17 
the following with regard to the British Government’s power 
to stop gold shipments to neutrals: 

In the House of Commons yesterday Mr. Rupert Gwynne asked the 
Under-Secretary of State for Foreign Affairs whether two shipments of 
gold were brought from the United States by the ships Rotterdam and 
Noordam, in December last, and the cargoes ordered to be brought to 
England by the Contraband Committee; and if the question as to whether 
we had power to stop gold going into neutral countries was still sub judice. 

Sir E. Grey: ‘‘The answer to the first part of the question is in the 
mate ake These cargoes have not yet been dealt with by the Prize 

ourt.’’ 

Mr. Rupert Gwynne also asked whether the question of our power to 
stop gold going to neutrals was still sub judice; and if, ia spite of this fact, 
the Government had recently agreed to allow a sum up to £1,000,000 to be 
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sent from New York to Holland by the International Banking Corporation. 

Sir E. Grey: ‘In the particular case to which the honorable member 
refers it was found that the transaction was accounted for by the ordinary 
operation of economic forces, and that there was no ground on which the 
shipment of the gold could properly be prevented. The question of the 
power of His Majesty’s Government to stop gold going to neutrals when 
there is evidence of enemy interest in the gold or in the uses to which it 
to be put is sub judice, I understand, in connection with certain cargoes 
which are to come before the Prize Court.’’ 

Mr. Rupert Gwynne further asked whether the International Banking 
Corporation, London, had been obtaining permits for the remittance of 
large quantities of gold from London to the Rotterdamsche Bankvereinigin; 
and whether he had made inquiries to find out whether the said bank is 
one of a number of German agencies in Holland. * 

The Chancellor of the Exchequer: ‘‘The Treasury cannot trace any case in 
which the Intermational Banking Corporation, London, has asked their 
permission for, or consulted them about, remittances of gold from London 
‘to the firm mentioned. 








TURKEY ADOPTS GOLD STANDARD. 


According to a wireless from the Overseas News Agency, 
Berlin, on the 17th inst., the Turkish Government has in- 
troduced the gold standard, with the gold piaster as the 
monetary unit. The dispatch says: 

, All former differences between the gold piaster, the silver piaster and the 
yovernment piaster have been abolished. Long-standing debts will be 
paid in accordance with the former standard. Graduated scales have been 


established for liabilities recently incurred. The Government is opening 
official bureaus for changing money. 








PROPOSED RUSSIAN CREDIT. 

Two officials of the National City Bank of New York sail 
to-day for Russia with a view to the possible opening of 
branches in Moscow and Petrograd, but more particularly, 
it is stated, to further arrangements for the placing of a 
Russian loan in this country. Samuel McRoberts, First 
Vice-President of the bank, and Charles V. Rich, Vice-Presi- 
dent in charge of the bond department, are the two repre- 
sentatives of the institution who are making the trip. Nego- 
tiations for a new Russian loan, it is said, have been under 
way for some months, between representatives of that Gov- 
ernment and the National City Bank; these negotiations 
have been conducted by way of correspondence, and have 
reached a stage, it is understood, where personal conferences 
are desirable for a better understanding of the arrangements. 
The National City Bank, it is stated, has been devoting its 
efforts toward effecting the loan on a bond basis. Mean- 
while the Guaranty Trust Co. is arranging an acceptance 
credit on behalf of Russia. The acceptance credit, it is 
stated, will be for an amount between $30,000,000 and $60,- 
000,000, the bills to run for 18 months and to bear 5% inter- 
est. The cost to the Russian Government, including com- 
missions, wili be approximately 7%. The syndicate inter- 
ested in the negotiations consists of the Guaranty Trust Co., 
the National City Bank, J. P. Morgan & Co., Kidder, Pea- 
body & Co. and Lee, Higginson & Co. 








NICARAGUAN TREATY RATIFIED. 

General Chamorro, the Nicaraguan Minister at Wash- 
ington, on the 11th inst. announced that his Government 
had ratified the Nicaraguan treaty whereby the United States, 
in consideration of $3,000,000, secures exclusive rights for 
the construction of an interoceanic canal over Nicaraguan 
territory and a lease of the Islands called Great Corn and 
Little Corn, as well as the privilege to establish a naval base 
on the mainland in Fonseca Bay. The treaty was ratified 
by the United States Senate on Feb. 19. The Nicaraguan 
Minister’s announcement was supplemented later by con- 
firmatory advices to the State Department from Minister 
Jefferson at Managua. The Nicaraguan House approved 
the Treaty on the 11th inst.; the Senate approval was re- 
corded the previous week. If, as assumed by the State De- 
partment, the convention was accepted without amend- 
ment, nothing remains to be done to put it into operation 
but to exchange ratifications in the usual form at Washing- 
ton or Managua. 








PRESIDENT WILSON ANEW ON THE MIGHT OF THE 
UNITED STATES IN CAUSE OF HUMANITY. 

One of his characteristic speeches, in which he dwelt upon 
the exertion of the force of the United States in behalf of 
humanity, was delivered by President Wilson on the 17th 
inst. at the annual Congress of the National Society of the 
Daughters of the American Revolution. In addressing the 
gathering the President took occasion to declare that ‘‘Amer- 
ica will have forgotten her traditions whenever upon any 
occasion she fights merely for herself under such circum- 
stances as will show that she has forgotten to fight for all 
mankind. And the only excuse that America can ever 





have for the assertion of her physical force is that she as- 
serts it in behalf of the interests of humanity.’’ In full his 
speech was as follows: 

I have told you upon more than one occasion of the sentiments which are 
chiefly stirred in me by looking upon a company like this. I was thinking 
to-day that if this organization had been formed in the very early years of 
our Republic it would have been looked upon with a good deal of dis- 
favor, because you would then have been suspected of setting up some 
sort of aristocratic class. It would have been thought that you were act- 
ing in a spirit contrary to the democratic spirit professed by the founders 
of the Republic itself. 

You will remember that that sort of criticism was stirred by the founda- 
tion of the Society of the Cincinnati. It was supposed that they were set- 
ting up an organization, which, because its membership was handed on 
by primogeniture, was an organization entirely contrary to the spirit of 
American institutions. But a very interesting thing has happened. The 
proportion of those who can derive their lineage from officers who took 
part in the American Revolution is a constantly decreasing proportion. 

You cannot be suspected of trying to build up an organization which will 
control the country. On the contrary, the spirit in which you have formed 
this organization was from the first manifest. It was not a spirit of caste 
or of privilege, but a spirit of reverence for a great tradition, and, for my 
part, I believe that the chief service of a great organization like this is to 
keep a certain beautiful sentiment warm and vital in the consciousness 
of the American people. . 

Tradition is a handsome thing in proportion as we live up to it. If we 
fall away from the tradition of the fathers, we have dishonored them. 
If we forget the tradition of the fathers, we have changed our character; 
we have lost an old impulse; we have become unconscious of the principles 
in which the life of the nation itself is rooted and grounded. Therefore, 
this organization undertook to keep those who fell under its influence con- 
stantly reminded of the circumstances of the birth of this nation and of the 
significance of the birth of this nation. That significance was a very 
singular significance. No other nation was ever born into the world with 
the purpose of serving the rest of the world just as much as it served itself. 


The purpose of this nation was in one sense to afford an asylum to men 
of all classes and kinds who desired to be free and to take part in the ad- 
ministration of a self-governed Commonwealth. It was founded in order 
that men of every sort should have proof given that a Commonwealth of 
that sort was practicable, not only, but could win its standing of distinc- 
tion and power among the nations of the world, and America will have for- 
gotten her traditions whenever upon any occasion she fights merely for 
herself under such circumstances as will show that she has forgotten to 
fight for all mankind. And the only excuse that America can ever have 
for the assertion of her physical force is that she asserts it in behalf of the 
interest of humanity. 


What a splendid thing it is to have so singular a tradition—a tradition of 
ishness. When America ceases to be unselfish, she will cease to be 
America. When she forgets the traditions of devotion to human rights in 
general, which gave spirit and impulse to her founders, she will have 
lost her title deeds to her own nationality. 
So it is to my mind a very happy circumstance that here, in the capital 
of the nation, in this home of your own building, you should meet every 
year in order to keep bright the fires that have always burned upon this 


{ altar of devotion to human rights. That is the title of this society to dis- 


tinction and to immortality, and, therefore, I feel that I am greeting 
you as if come to a renewal of all the pledges of our national life when I 
greet and welcome you, as I so warmly do, to this, our common capital. 








PRESIDENT’S FINAL WORD TO GERMANY ON SUB- 
MARINE ISSUE. 


The final word to Germany on the submarine issue went 
forth this week. Although the note of the United States 
Government was dispatched under date of Tuesday, the 
18th, publication of its text was withheld until after Presi- 
dent Wilson had addressed a joint session of Congress on 
Wednesday, indicating the course of action decided upon in 
the submarine controversy. Much of what the President 
had to say to Congress is contained in the note, and 
he made it clear in both imstances that if it is 
still the purpose of the German Government ‘“‘to 
prosecute relentless and indiscriminate warfar against 
vessels of commerce by the use of submarines” * * “the 
Government of the United States is at last forced to 
the conclusion that there is but one course it can pursue’’ 
and ‘‘unless the Imperial German Government should now 
immediately declare and effect an abandonment of its present 
methods of warfare against passenger and freight carrying 
vessels, this Government can have no choice but to sever 
diplomatic relations with the Government of the German 
Empire altogether.’”’ A meeting of the joint session of the 
House and Senate was arranged for on Tuesday, after in- 
structions had been issued by President Wilson to his Secre- 
tary Joseph P. Tumulty, to advise the Congressional leaders 
of the President’s intention to lay before Congress an im- 
portant message on international affairs. After a conference 
between Senator Kern, majority leader of the Senate, Repre- 
sentative Kitchin, majority leader of the House, and Secre- 
tary Tumulty, the following resolution providing for a joint 
session was introduced in the House on the 18th inst.: 

Resolved by the House of Representatives (the Senate concurring), That the 
two Houses of Congress assemble in the hall of the House of Representatives 
on Wednesday, the 19th day of April 1916, at 1 o'clock in the afternoon, 


for the purpose of receiving such communication as the President of the 
United States shall be pleased to make to them. 


The resolution was passed by the House without debate 
and was immediately forwarded to the Senate and concurred 


in by that body. The President addressed Congress as 
follows: 
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Gentlemen of the Congress: 

A situation has arisen in the foreign relations of the country of which it 
is my plain duty to inform you very frankly. 

It will be recalled that in February, 1915, the Imperial German Govern- 
ment announced its intention to treat the waters surrounding Great Britain 
and Ireland as embraced within the seat of war and to destroy all merchant 
ships owned by its enemies that might be found within any part of that por- 
tion of the high seas, and that it warned all vessels, of neutral as well as of 
belligerent ownership, to keep out of the waters it had thus proscribed or 
else enter them at their peril. The Government of the United States ear- 
nestly protested. It took the position that such a policy could not be pur- 
sued without the practical certainty of gross and palpable violations of the 
law of nations, particularly if submarine craft were to be employed as its 
instruments, inasmuch as the rules prescribed by that law, rules founded 
on principles of humanity and established for the protection of the lives of 
non-combatants at sea, could not in the nature of the case be observed by 
such vessels. It based its protest on the ground that persons of neutral 
nationality and vessels of neutral ownership would be exposed to extreme 
and intolerable risks, and that no right to close any part of the high seas 
against their use or to expose them to such risks could lawfully be asserted 
by any belligerent government. The law of nations in these matters, 
upon which the Government of the United States based its protest, is not of 
recent origin or founded upon merely arbitrary principles set up by conven- 
tion. Itis based, on the contrary, upon manifest and imperative principles 
of humanity and has long been established with the approval and by the 
express assent of all civilized nations. 

Notwithstanding the earnest protest of our Government, the Imperial 
German Government at once proceeded to carry out the policy it had an- 
nounced. It expressed the hope that the dangers involved, at any rate the 
dangers to neutral vessels, would be reduced to a minimum by the instruc- 
tions which it had issued to its submarine commanders, and assured the 
Government of the United States that it would take every possible precau- 
tion both to respect the rights of neutrals and to safeguard the lives of non- 
combatants. 

What has actually happened in the year which has since elapsed has 
shown that those hopes were not justified, those assurances insusceptible 
of being fulfilled. In pursuance of the policy of submarine warfare against 
the commerce of its adversaries, thus announced and entered upon by the 
Imperial German Government in despite of the solemn protest of this Gov- 
ernment, the commanders of German undersea vessels have attacked mer- 
chant ships with greater and greater activity, not only upon the high seas 
surrounding Great Britain and Ireland, but wherever they could encounter 
them, in a way that has grown more and more ruthless, more and more in- 
discriminate, as the months have gone by; less and less observant of re- 
straints of any kind; and have delivered their attacks without compunc- 
tion against vessels of every nationality and bound upon every sort of er- 
rand. 

Vessels of neutral ownership, even vessels of neutral ownership bound 
from neutral port to neutral port, have been destroyed along with vessels 
of belligerent ownership in constantly increasing numbers. Sometimes the 
merchantman attacked has been warned and summoned to surrender be- 
fore being fired on or torpedoed; sometimes passengers or crews have been 
vouchsafed the poor security of being allowed to take to the ship’s boats 
before she was sent to the bottom. But again and again no warning has 
been given, no escape even to the ship’s boats allowed to those on board. 
What this Government foresaw must happen has happened. Tragedy has 
followed tragedy on the seas in such fashion, with such attendant circum- 
stances, as to make it grossly evident that warfare of such a sort, if warfare 
it be, cannot be carried on without the most palpable violation of the dic- 
tates alike of right and of humanity. Whatever the disposition and inten- 
tion of the Imperial German Government, it has manifestly proved impos- 
sible for it to keep such methods of attack upon the commerce of its enemies 
within the bounds set by either the reason or the heart of mankind. 

In February of the present year the Imperial German Government in- 
formed this Government and the other neutral governments of the world 
that it had reason to believe that the Government of Great Britain had 
armed all merchant vessels of British ownership and had given them secret 
orders to attack any submarine of the enemy they might encounter upon the 
seas, and that the Imperial German Government felt justified in the circum- 
stances in treating all armed merchantmen of belligerent ownership as auxil- 
iary vessels of war, which it would have the right to destroy without warn- 
ing. The law of nations has long recognized the right of merchantmen to 
carry arms for protection and to use them to repel attack, though to use 
them, in such circumstances, at their own risk; but the Imperial German 
Government claimed the right to set these understandings aside in circum- 
stances which it deemed extraordinary. Even the terms in which it an- 

nounced its purpose thus still further to relax the restraints it had previously 
professed its willingness and desire to put upon the operations of its submarines 
carried the plain implication that at least vessels which were not armed 
would still be exempt from destruction without warning, and that personal 
safety would be accorded their passengers and crews; but even that limita- 
tion, if it was ever practicable to observe it, has in fact constituted no check 
at all upon the destruction of ships of every sort. 

Again and again the Imperial German Government has given this Gov- 
ernment its solemn assurances that at least passenger ships would not be 
thus dealt with, and yet it has again and again permitted its undersea com- 
manders to disregard those assurances with entire impunity. Great liners 
like the Lusitania and the Arabic and mere ferryboats like the Sussex have 
been attacked without a moment’s warning, sometimes before they had 
even become aware that they were in the presence of an armed vessel of 
the enemy, and the lives of non-combatants, passengers and crew, have 
been sacrificed wholesale, in a manner which the Government of the United 
States cannot but regard as wanton and without the slightest color of justi- 
fication. No limit of any kind has, in fact, been set to the indiscriminate 
pursuit and destruction of merchantmen of all kinds and nationalities within 
thé waters, constantly extending in area, where these operations have been 
carried on; and the roll of Americans who have lost their lives on ships thus 
attacked and destroyed has grown month by month, until the ominous toll 
has mounted into the hundreds. 

One of the latest and most shocking instances of this method of warfare 
was that of the destruction of the French cross-Channel steamer Sussex. 
It must stand forth, as the sinking of the steamer Lusitania did, as so sin- 
gularly tragical and unjustifiable as to constitute a truly terrible example 
of the inhumanity of submarine warfare as the commanders of German 
vessels have for the past twelve months been conducting it. If this instance 
stood alone, some explanation, some disavowal by the German Govern- 
ment, some evidence of criminal mistake or willful disobedience on the part 

_ of the commander of the vessel that fired the torpedo, might be sought or 
entertained; but unhappily it does not stand alone. Recent events make 
the conclusion inevitable that it is only one instance, even though it be one 
of the most extreme and distressing instances, of the spirit of warfare 
which the Imperial German Government has mistakenly adopted, and 
which from the first exposed that Government to the reproach of thrust- 
ing all neutral rights aside in pursuit of its immediate objects. 





The Government of the United States has been very patient. At every 

stage of this distressing experience of tragedy after tragedy in which its 

own citizens were involved, it has sought to be restrained from any extreme 

course of action or of protest by a thoughtful consideration of the extra- 

ordinary circumstances of this unprecedented war, and actuated in all that 

it said or did by the sentiments of genuine friendship which the people of 
the United States have always entertained and continue to entertain toward 

the German nation. It has, of course, accepted the successive explana- 

tions and assurances of the Imperial German Government as given in en- 

tire sincerity and good faith and has hoped, even against hope, that it would 

prove to be possible for the German Government so to order and control 

the acts of its naval commanders as to square its policy with the principles 

of humanity as embodied in the law of nations. It has been willing to wait 

until the significance of the facts became absolutely unmistakable and sus- 
ceptible of but one interpretation. 

That point has now unhappily been reached. The facts are susceptible 

of but one interpretation. The Imperial German Government has been 

unable to put any limits or restraints upon its warfare against either freight 
or passenger ships. It has therefore become painfully evident that the 

position which this Government took at the very outset is Inevitable, 

namely, that the use of submarines for the destruction of an enemy’s com- 
merce is of necessity, because of the very character of the vessels employed, 

and the very methods of attack which their employment of course involves, 
incompatible with the principles of humanity, the long established and in- 
controvertible rights of neutrals and the sacred immunities of non-combat- 
ants. 

I have deemed it my duty, therefore, to say to the Imperial German Gov- 
ernment that if it is still its purpose to prosecute relentless and indiscrimi- 
nate warfare against vessels of commerce by the use of submarines, not- 
withstanding the now demonstrated impossibility of conducting that war- 
fare in accordance with what the Government of the United States must 
consider the sacred and indisputable rules of international law and the uni- 
versally recognized dictates of humanity, the Government of the United 
States is at last forced to the conclusion that there is but one course it can 
pursue, and that unless the Imperial German Government should now im- 
mediately declare and effect an abandonment of its present methods of 
warfare against passenger and freight carrying vessels, this Government 
can have no choice but to sever diplomatic relations with the Government 
of the German Empire altogether. 

This decision I have arrived at with the keenest regret; the possibility 
of the action contemplated, I am sure, all thoughtful Americans will look 
forward to with unaffected reluctance. But we cannot forget that we are 
in some sort and by the force of circumstances the responsible spokesmen 
of the rights of humanity and that we cannot remain silent while those rights 
seem in process of being swept utterly away in the maelstrom of this terrible 
war. We owe it to a dueregardfor our own rights as a nation, to our sense 
of duty as a representative of the rights of neutrals the world over, and to a 
just conception of the rights of mankind, to take this stand now with the 
utmost solemnity and firmness. 

I have taken it, and taken it in the confidence that it will meet with your 
approval and support. All sober-minded men must unite in hoping that 
the Imperial German Government, which has in other circumstances stood 
as the champion of all that we are now contending for in the interest of 
humanity, may recognize the justice of our demands and meet them in the 
spirit in which they are made. 


In the Administration’s note to Germany, which is in 
answer to the latter’s communication of the 10th printed 
in these columns last week (page 1407) Secretary Lansing 
states that ‘‘a careful, detailed and scrupulously impartial 
investigation by naval and military officers of the United 
States has conclusively established the fact that the Sussex 
was torpedoed without warning or summons to surrender, 
and that the torpedo by which she was struck was of German 
manufacture.’”” The note in general deals with the sub- 
marine warfare of the past year, the only specific mention 
of any particular vessel attacked being the Sussex. The 
Sussex, as we have heretofore indicated, was one of the 
vessels carrying Americans which suffered attack last 
month. In an appendix which accompanies the note 
Secretary Lansing answering Germany’s statement to the 
effect that a sketch by the submarine commander of the 
steamer which he torpedoed does not agree with a photo- 
graph of the Sussex in “The London Graphic.” says ‘‘this 
sketch was apparently made from memory of an observa- 
tion of the vessel through a periscope. As the only differ- 
ences noted by the commander, who relied on his memory, 
were the position of the smokestack and the shape of the 
stern, it is to be presumed the vessels were similiar in other 
respects.’’ Secretary Lansing adds: ‘‘As no vessel is reported 
to have been torpedoed without warning by a submerged 
submarine other than the Sussex, it is beyond question that 
that vessel was torpedoed by the submarine whose com- 
mander’s report is relied upon in the note of April 10.”". Evi- 
dence in the Sussex case secured by the French naval forces 
arrived on the American Line steamer St. Paul on the 14th 
inst. Below is the note dispatched to Germany this week: 


Washington, April 18 1916. 
The Secretary of State to Ambassador Gerard: 

You are instructed to deliver to the Secretary of Foreign Affairs a com- 
munication reading as follows: 

I did not fail to transmit immediately, by telegraph, to my Governmen 
Your Excellency’s note of the 10th instant in regard to certain attacks by 
German submarines, and particularly in regard to the disastrous explosion 
which on March 24 last wrecked the French steamship Sussex in the English 
Channel. I have now the honor to deliver, under instructions from my 
Government, the following reply to Your Excellency: 

Information now in the possession of the Government of the United 
States fully establishes the facts in the case of the Sussex, and the inferences 
which my Government has drawn from that information it regards as con- 
firmed by the circumstances set forth in Your Excellency’s note of the 10th 
instant. On the 24th of March, 1916, at about 2:50 o'clock in the after- 
noon, the unarmed steamer Sussex, with 325 or more passengers on board; 








among whom were a number of American citizens, was torpedoed while 
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crossing from Folkestone to Dieppe. The Sussex had never been armed; 
was a vessel known to be habitually used only for the conveyance of pas- 
sengers across the English Channel, and was not following the route taken 
by troopships or supply ships. About eighty of her passengers, non-com- 
batants of all ages, and sexes, including citizens of the United States, were 
killed or injured. 

A careful, detailed and scrupulously impartial investigation by naval 
and military officers of the United States has conclusively established the 
fact that the Sussex was torpedoed without warning or summons to sur- 
render, and that the torpedo by which she was struck was of German man- 
ufacture. In the view of the Government of the United States these facts 
rom the first made the conclusion that the torpedo was fired by a German 
submarine unavoidable. It now considers that conclusion substantiated 
by the statements of Your Excellency’s note. A full statement of the facts 
upon which the Government of the United States has based its conclusion 
is inclosed. 

The Government of the United States, after having given careful consid- 
eration to the note of the Imperial Government of the 10th of April, re- 
grets to state that the impression made upon it by the statements and pro- 
posals contained in that note is that the Imperial Government has failed 
to aporeciate the gravity of the situation which has resulted not alone from 
the attack on the Sussex, but from the whole method and character of sub- 
marine warfare as disclosed by the unrestrained practice of the commanders 
of German undersea craft during the past twelvemonth and more in the 
indiscriminate destruction of merchant vessels of all sorts, nationalities 
and destinations. If the sinking of the Sussex had been an isolated case 
the Government of the United States might find it possible to hope that the 
officer who was responsible for that act had wilfully violated his orders 
or had been criminally negligent in taking none of the precautions they pre- 
scribed, and that the ends of justice might be satisfied by imposing upon him 
an adequate punishment, coupled with a formal disavowal of the act and 
payment of a suitable indemnity by the Imperial Government. But, 
though the attack upon the Sussex was manifestly indefensible and caused 
a loss of life so tragical as to make it stand forth as one of the most terrible 
examples of the inhumanity of submarine warfare as the commanders of 
German vessels are conducting it, it unhappily does not stand alone. 

On the contrary, the Government of the United States is forced by recent 
events to conclude that it is only one instance, even though one of the most 
extreme and most distressing instances, of the deliberate method and spirit 
of indiscriminate destruction of merchant vessels of all sorts, nationalities 
and destinations which have become more and more unmistakable as the 
activity of German undersea vessels of war has in recent months been 
quickened and extended. 

The Imperial Government will recall that when, in February, 1915, it 
announced its intention of treating the waters surrounding Great Britain 
and Ireland as embraced within the seat of war and of destroying all mer- 
chant ships owned by its enemies that might be found within that zone of 
danger, and warned ali vessels, neutral as well as belligerent, to keep out 
of the waters thus proscribed or to enter them at their peril, the Govern- 
ment of the United States earnestly protested. 
such a policy could not be pursued without constant gross and palpable 
violations of the accepted law of nations, particularly if submarine craft 
were to be employed as its instruments, inasmuch as the rules prescribed by 
that law, rules founded on the principles of humanity and established for 
the protection of the lives of non-combatants at sea could not in the nature 
of the case be observed by such vessels. It based its protest on the ground 
that persons of neutral nationality and vessels of neutral ownership would 
be exposed to extreme and intolerable risks; and that no right to close any 
part of the high seas could lawfully be asserted by the Imperial Government 
in the circumstances then existing. The law of nations in these matters, 
upon which the Government of the United States based that protest, is 
not of recent origin or founded upon merely arbitrary principles set up by 
convention. It is based, on the contrary, upon manifest principles of hu- 
manity and has long been established with the approval and by the express 
assent of all civilized nations. 

The Imperial Government, notwithstanding, persisted in carrying out 
the policy announced, expressing the hope that the dangers involved, at 
any rate to neutral vessels, would be reduced to a minimum by the instruc- 
tions which it had issued to the commanders of its submarines and assuring 
the Government of the United States that it would take every possible pre- 
caution both to respect the rights of neutrals and to safeguard the lives of 
non-combatants. 

In pursuance of this policy of submarine warfare against the commerce 
of its adversaries, thus announced and thus entered upon in despite of the 
solemn protest of the Government of the United States, the commanders 
of the Imperial Government's undersea vessels have carried on practices 
of such ruthless destruction which have made it more and more evident 
as the months have gone by that the Imperial Government has found it 
impracticable to put any such restraint upon them as it had hoped and 
promised to put. Again and again the Imperial Government has given its 
solemn assurances to the Government of the United States that at least 
passenger ships would not be thus dealt with, and yet it has repeatedly per- 
mitted its undersea commanders to disregard those assurances with entire 
impunity. As recently as February last it gave notice that it would regard 
all armed merchantmen owned by its enemies as part of the armed naval 
forces of its adversaries and deal with them as with men-of-war, thus, at 
least by implication, pledging itself to give warning to vessels which were 
not armed and to accord security of life to their passengers and crews; but 
even this limitation their submarine commanders have recklessly ignored. 

Vessels of neutral ownership, even vessels of neutral ownership bound 
from neutral port to neutral port, have been destroyed, along with vessels 
of belligerent ownership, in constantly increasing numbers. Sometimes 
the merchantmen attacked have been warned and summoned to surrender 
before being fired on or torpedoed; sometimes their passengers and crews 
have been vouchsafed the poor security of being allowed to take to the 
ship’s boats before the ship was sent to the bottom. But again and again 
no warning has been given, no escape even to the ship’s boats allowed to 
those on board. * Great liners like the Lusitania and Arabic and mere pas- 
senger boats like the Sussex have been attacked without a moment’s warn- 
ing, often before they have even become aware that they were in the pres- 
ence of an armed ship of the enemy, and the lives of non-combatants, pas- 
sengers and crew, have been destroyed wholesale and in a manner which 
the Government of the United States cannot but regard as wanton and with- 
out the slightest color of justification. No limit of any kind has in fact 
been set to their indiscriminate pursuit and destruction of merchantmen 
of all kinds and nationalities within the waters which the Imperial Gov- 
ernment has chosen to designate as lying within the seat of war. The roll 
of Americans who have lost their lives upon ships thus attacked and de- 
stroyed has grown month by month, until the ominous toll has mounted 

nto the hundreds. 

The Government of the United States has been very patient. At every 
stage of this distressing of tragedy after tragedy it has sought to 
be governed by the most thoughtful consideration of the extraordinary cir- 
cumstances of an unprecedented war and to be guided by sentiments of | 
very genuine friendship for the people and Government of Germany. Tt 


It took the position that” 





has accepted the successive explanations and assurances of the Imperial 
Government as of course given in entire sincerity and good faith, and has 
hoped, even against hope, that it would prove to be possible for the Im- 
perial Government so to order and control the acts of its naval commanders 
as to square its policy with the recognized principles of humanity as em- 
bodied in the law of nations. It has made every allowance for unprece- 
dented conditions and has been willing to wait until the facts became un- 
mistakable and were susceptible of only one interpretation. . 

It now owes it to a just regard for its own rights to say to the Imperial 
Government that that time has come. It has become painfully evident 
to it that the position which it took at the very outset is inevitable, namely, 
the use of submarines for the destruction of an enemy’s commerce is of 
necessity, because of the very character of the vessels employed and the 
very methods of attack which their employment of course involves, utterly 
incompatible with the principles of humanity, the long-established and in- 
controvertible rights of neutrals, and the sacred immunities of non-com- 
batants. 

If it is still the purpose of the Imperial Government to prosecute relent- 
Tess and indiscriminate warfare against vessels of commerce by the use of 
submarines, without regard to what the Government of the United States 
must consider the sacred and indisputable rules of international law and 
the universally recognized dictates of humanity, the Government of the 
United States is at last forced to the conclusion that there is but one course 
it can pursue. Unless the Imperial Government should now immediately 
declare and effect an abandonment of its present methods of submarine 
warfare against passenger and freight-carrying vessels, the Government 
of the United States can have no choice but to sever diplomatic reiations 
with the German Empire altogether. This action the Government of 
the United States contemplates with the greatest reluctance, but feels con- 
strained to take in behalf of humanity and the rights of neutral nations. 

LANSING. 


We give below the appendix forwarded with the note: 

The French Channel steamer Sussex, employed regularly in passenger 
service between the ports of Folkestone, England, and Dieppe, France, as 
it had been for years (French Foreign Office), left Folkestone for Dieppe 
at 1:25 p. m., March 24 1916, with 325 passengers and a crew of 53 men. 
(Declaration of Captain Mouffet; Rear-Admiral Grasset’s report.) 

The passengers, among whom were about 25 American citizens (tele- 
gram London Embassy, March 25, and Paris Embassy, March 26 and 28), 
were of several nationalities, and many of them were women and children 
and nearly half of them subjects of neutral States. (Report of Commander 
Sayles and Lieutenant Smith; Rear-Admiral Grasset’'s report.) 

The Sussex carried no armament (French Foreign Office; report of Com- 
mander Sayles and Lieutenant Smith; affidavits of American passengers) , 
has never been employed as a troopship, and was following a route not used 
for transporting troops from Great Britain to France. (British Admiralty 
statement; French Foreign Office.) 

The steamer proceeded on its course almost due south after passing 


Dungeness. (Declaration of Captain Mouffet.) The weather was clear 
and thesea smooth. (Affidavits of Edna Hale, John H. Hearley, Gertrude 
W. Warren.) 


At 2:50 p. m., when the Sussex was about thirteen miles from Dungeness 
(declaration of Captain Mouffet), the captain of the vessel, who was on 
the bridge, saw about 150 meters from the ship, on the port side, the wake 
of a torpedo. (Declaration of Captain Mouffet.) It was also seen very 
clearly by the first officer and the boatswain, who were with the captain 
on the bridge. (Report of Rear-Admiral Grasset.) 

Immediately the captain gave orders to port the helm and stop the star- 
board engine (declaration of Captain Mouffet), the purpose being to swing 
the vessel to starboard so as to dodge the torpedo by allowing it to pass 
along the port bow on a line converging with the altered course of the 
steamer. Before, however, the vessel could be turned far enough to avoid 
crossing the course of the torpedo, the latter struck the hull at an angle 
a short distance forward of the bridge, exploded, destroyed the entire for- 
ward part of the steamer as far back as the first watertight bulkhead, 
carried away the foremast with the wireless antennae, and killed or injured 
about eighty of the persons on board. (Declaration of Captain Mouffet; 
report of Rear-Admiral Grasset; deposition of Henry 8S. Beer.) At the time 
no other vessel was in sight. (Affidavits of Samuel F. Bemis, T. W. Cul- 
bertson, John H. Hearley and others.) 

The approach of the torpedo was witnessed by several other persons on 
the vessel. (Affidavits of Samuel F. Bemis, Henry S. Beer and Gertrude 
W. Warren.) One of these, an American citizen, named Henry S. Beer, 
was leaning on the port rail about ten feet behind the bridge and gazing 
seaward when he saw the approaching torpedo about 100 yards away, and 
exclaimed to his wife and a companion: ‘‘A torpedo.’’ Immediately fol- 
lowing his exclamation the missile struck the vessel. (Depositions of Henry 
8S. Beer and Mrs. Henry 8. Beer.) 

In further corroboration of the fact that the Captain saw the torpedo com- 
ing toward the vessel is the sworn statement of the engineers on duty that 
the order to port the helm and to stop the starboard engine was received 
and obeyed. (Report of Admiral Grasset.) No reasonable explanation 
can be given for this unusual order other than that the captain saw something 
which caused him to change his course sharply to starboard. 

In addition to this evidence, which would in itself appear to be conclusive 
that the agent of destruction was a torpedo, is that of Lieutenant Smith, 
United States Navy, attached to the American Embassy at Paris, who, 
accompanied by Major Logan, United States Army, of the Embassy, went 
to Boulogne, inspected the hull of the Sussex and personally found beneath 
the mass of water-soaked debris of the wreck fifteen pieces of metal, which 
they retained in their possession, as they did not believe the pieces formed 
part of the vessel. 

Inspection of the hull disclosed that the vessel was wrecked by an external 
explosion, the boilers being intact, and that a short distance forward of the 
bridge was a large dent, showing that the vessel had received a heavy blow, 
the direction of impact being from abaft the beam along a line at an acute 
angle with the keel of the vessel. (Report of Lieutenant Smith, cabled 
April 9.) 

“This evidence coincides with and corroborates the statement that the 
vessel was swinging to starboard and away from the torpedo when struck. 

The pieces of metal, which the American officers had collected, were 
compared by Lieutenant Smith ,\Lieutenant Commander Sayles and Major 
Sen of mines in possesmon of the French naval au- 


pieces of metal were not parts of a mine. (Report of Lieutenant Smith, 


cabled April 2 and 5.) 

Among these fifteen pieces of metal were two screw-bolts, showing the 
effects of an explosion, which were stamped with ‘“‘K"’ and ‘'56”’ on faces 
of the head of one, and “K"’ and ‘‘58"’ on faves of the head ef the other. On 
examining German torpedoes in the possession of the | naval author- 
ties at Toulon and of the English naval authorities at | ith, the 


American officers found that identical screws with the letter “K" and a’ 
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number were employed to fasten the ‘‘war’’ head (kopf) to the air chamber. 
(Lieutenant Smith's reports, cabled April 2, 5 and 13.) 

The screws used in French and English torpedoes have no markings and 
are of a slightly different size. (Same reports.) Furthermore, the Ameri- 
can officers were able by comparison and close examination to positively 
identify and locate all the remaining pieces of metal as parts of a German 
torpedo, as follows: 

Fragment 3, part of inner seat of water relief valve of engine valve. 

Fragments 4 and 5, punto bands of engine room casing. 

Fragments 6 and 10, inclusive, and 12, parts of engine cylinders. 

Fragments 11, 13, 14, 15, parts of steel warhead still bearing the dis- 
tinctive red paint common to German torpedo warheads. (Report of 
Lieutenant Smith, cabled April 5.) 

In view of these authenticated facts there can be no reasonable doubt that 
the Sussex was torpedoed and that the torpedo was of German manufacture. 
As no vessel was seen by any person on the Sussex the conclusion is irre- 
sistible that the torpedo was launched without warning from a submarine 
which was submerged at the time of the attack and remained beneath the 
surface after the explosion. 

The conclusion thus reached from the evidence (the affidavits being those 
of American citizens) collected by the Department of State is substantiated 
by the statement in the Imperial Government's note of April 10 1916. 
According to those statements: 


(a) A German submarine torpedoed a steamer 1% miles southeast of 
Bull Rock Bank. ‘ 

Department’s Comment.—The point of attack is exactly in the course 
which was taken by the Sussex after passing Dungeness and about half a 
mile from the place where the captain of the Sussex states he was torpedoed. 

(0) The attack took place at 3:55 o'clock p. m., Central European time. 

Department's Comment.—3:55 p. m., Central European time, would 
correspond to 2:55 p. m., Western European time. The time of the striking 
of the torpedo, according to the captain of the Sussex, and the stopping 
of the clocks on board the vessel, was 2:50 p. m., Western time. 

(c) The torpedo, when it struck, caused an explosion which tore away 
the whole foreship up to the bridge. 

Department's Comment.—The forepart of the Sussex was wrecked as far 
back as the first watertight bulkhead, according to the official réports. 

.(@ The German submarine was submerged when the torpedo was 
launched and there is no statement that it came to the surface after the 
attack. 

Department's Comment.—The conclusion was reached that the sub- 
marine was submerged from the fact that no one on the Sussex saw a sub- 
marine, though the weather was fine. 

(e) No warning was given, and no attempt was made to give one, since 
it is not mentioned. 


Department’s Comment.—The evidence collected shows affirmatively 
no warning was given. 

(f) A sketch by the submarine commander of the steamer which he 
torpedoed does not agree with a photograph of the Sussex in ‘‘The London 
Graphic.”’ 

Department’s Comment.—This sketch was apparently made from mem- 
ory of an observation of the vessel through a periscope. As the only dif- 
ferences noted by the commander, who relied on his memory, were the 
position of the smokestack and the shape of the stern, it is to be presumed 
the vessels were similar in other respects. 

(g) No other German submarines on that day attacked steamers in that 
locality. 

Department's Comment.—aAs no vessel is reported to have been torpedoed 
without warning by a submerged submarine other than the Sussex, it is 
beyond question that that vessel was torpedoed by the submarine whose 
commander's report is relied upon in the note of April 10. 


Count von Bernstorff, the German Ambassador, is said 
to have forwarded to Berlin on the 19th inst. a long dispatch 
interpreting the situation in Washington and making cer- 
tain recommendations. He is understood to have advised 
his Government that he believed that United States meant 
just what it said in its submarine note, and that something 
would have to be done quickly if friendly relations were to 
continue. He was authoritatively described as having ad- 
vised the Berlin Foreign Office that he believed at least some 
such declaration as that made regarding the conduct of sub- 
marine warfare in the Mediterranean Sea should be issued 
immediately to cover all submarine operations. The Medit- 
erranean declaration was handed to Secretary Lansing by 
the Ambassador January 7. It contained assurances much 
broader in their scope than those given to cover the activities 
of submarines in the war zone around the British Isles. 
The assurances were to the effect that only a cruiser warfare 
would be conducted against enemy merchant shipping, and 
that non-combatant ships of every character, freight as well 
as passenger carrying, would be accorded proper warning 
and safety for their passengers and crews. The assurances 
which have been given for the war zone around the British 
Isles covered only “liners.’’ 


Reports of vessels carrying Americans which have ap- 
parently been the victims of submarines, have continued 
to be received during the week. On the 14th inst. cables 
from Queenstown stated that Captain Charleston and eleven 
men of the British steamship Inverlyon, who were landed 
there on that day, reported that their vessel had been sunk 
by a submarine on the 11th. One of the members of the 
crew, who was rescued, is an American named William Loss. 

Consular dispatches were received at the State Depart- 
ment on the 15th inst. indicating that the steamship Margam 
Abbey was attacked without warning on April 8, and that 
the Aberdeen bark Inverlyon was sunk by shellfire after 
the crew had been forced to the small boats more than 100 
miles from shore. Americans were aboard both ships and 
were endangered. 








Advices that another vessel carrying American citizens 
had been added to the list of those attacked by submarines 
was received at the State Department on the 17th inst. The 
information came from the American Consul at Barcelona, 
Spain, who reported that the Russian bark Imperator, 
bound for Marseilles, France,from Gulfport, Miss., had been 
fired upon without warning on April 11 by an Austrian sub- 
marine off the Columbrete Islands. He reported that 
three shots were fired, one taking effect. The vessel was 
set afire by the submarine. One of two Americans on board 
was injured. The injured man is Gustav Olson. 


The New York Legislature in its closing session on the 
20th inst. pledged its unqualified support to President Wilson 
and Congress in any action necessary to maintain the nation’s 
honor and its willingness to support Governor Whitman ‘“‘in 
any exercise of authority for that purpose to the full extent 
of the resources of the State.’’ The resolution reads as 
follows: 

Whereas, a crisis in the relations of the United States and foreign nations 
was disclosed by the address of the President of the United States yesterday 
before the joint session of Congress; and 

Whereas, The condition of the relations of the nation with foreign gov- 
ernments may at any moment make necessary action on the part of the 
State in upholding the nation's honor. 

Resolved, That the Legislature pledges to the President and Congress its 
unqualified support in any action necessary to maintain that honor, and 
will support the Chief Executive of this State in any exercise of authority 
for that purpose to the full extent of the resources of the State. 

Resolved, That the Legislature is ready to be convened at any moment 
to carry out the full purpose of this resolution. 








OPPOSITION AGAINST PROPOSED LEVY ON INCOME 
FROM AMERICAN SECURITIES HELD ABROAD. 


Representatives of leading railroads and security invest- 
ment houses were given a hearing at Washington on April 18 
before Assistant Secretary Malburn of the Treasury Depart- 
ment and Commissioner of Internal Revenue Osborn, in 
opposition to the plan of the Treasury Department for the 
collection of an income tax on American stocks and bonds 
whose dividends and interest are paid to non-resident aliens. 
It is said that the Government proposed collecting this tax 
beginning May 1, and to collect the same at the source, but 
arguments were presented at the hearing on Tuesday last 
in opposition to this plan. . Robert R. Reed, of Reed & 
McCook, attorneys of New York, who represent the 
Investment Bankers’ Association of America, presented the 
following argument in opposition to the Government’s pro- 
posed plan. 

We ask the Department to hear us on two propositions, first that the in- 
terests which we represent have a right to rely upon the opinions of the 
Attorney-General, dated Oct. 23 1913, and July 15 1914, and to respect- 
fully insist that the Department adhere to these opinions; and second that 
the proposed tax against non-resident aliens is so unsound and dangerous 
that the Department should not, without unmistakable language, impute to 
Congress an intention to enact it. 

The opinion of the Attorney-General as to the meaning and effect of a 
law of Congress is controlling upon the Department administering that law. 
It is in brief the law of the Administration, of the executive branch of the 
Government. This executive principle is so necessary to the proper admin- 
istration of a law and to the responsible efficiency of the Government, that it 
needs only to be stated to be understood and accepted in all administrative 
departments. Individual citizens have a right to rely upon it as a rule of 
government. We know of no case where an important department has 
publicly refused to follow the Attorney-General’s opinion, or, to state the 
case mildly and accurately, has found a reason to consider that opinion 
no longer binding and refused to submit that reason to the Attorney- 
General. 

It is said that the Attorney-General would be bound to uphold this 
regulation in the courts. He can only do so if he is prepared to publicly 
state that he has changed his published opinion. If this is the fact, we 
respectfully submit that this change of opinion should be ascertained before 
the regulation is adopted. 

The opinions of Oct. 23 1913 and July 15 1914 are very plain reading. 
The 1913 opinion, holding that interest payable to non-resident aliens is 
not subject to the tax, is unqualified by anything in the Brushaber decision. 
It says nothing about the power of Congress or about direct taxes and 
excise taxes, and the Brushaber opinion says nothing about non-resident 
aliens. The Department cannot change those opinions. Its learned 
Solicitor cannot change them. If there are any arguments or reasons why 
they should be changed, these arguments and reasons should be submitted 
to the Attorney-General. 

We have already made it quite evident that the interests which we repre- 
sent are very much stirred up over this matter. We cannot view it other- 
wise than as an alarming and in fact a shocking proposal. That our 
Government should say to American debtors that‘ they need not repay 
moneys borrowed from foreign lenders, that they can pay a part of it to 
the Government and the rest to the creditor, is a proposition which con- 
demns itself. : 

We are, or will be after the war, still a borrowing nation. Any nation 
whose industries and development require new capital in vast amounts is 
a borrowing nation, and its ability to borrow cheaply depends upon its 
access to the money markets of the world. If our Government asserts its 
power to levy taxes on interest payments abroad, American securities 
will suffer tremendously. It is not a question of price, but of marketability. 
Investors subject to a tax at home will not buy a security which is also 
subject to a foreign tax. He will sell the securities which he now holds. 


We cannot in this or any country get a good market for a security subject 
to a foreign tax. The recent Anglo-French loan in this country presents a 
very striking illustration of this fact. The war will diminish but not 
destroy the great accumulated wealth of Europe, and that wealth will 
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remain one of the greatest markets to meet the competitive demands for 
new capital. 

The second interest of the dealer in this matter is a very simple one. Ifa 
Florida or North Carolina citizen loans a citizen of Panama one thousand 
dollars, and the government of that republic seizes the debt or a part of it 
and tells its citizen that he need not pay the American citizen in full, we, 
as Americans, will be quick to see that the alleged tax is a practical theft 
by the Republic of Panama. This phase of the matter was noted by 
Mr. Justice Bradley in the Erie Railroad case in 106 U. 8. He expressed 
the view that the question was an international one and that an attempt to 
impose a corporation excise tax upon alien creditors of the corporations 
might well cause complications, if not war, between nations. 

The American borrower or the American Government, separateiy or 
combined, have no right to take ten dollars from an English or German 
citizen to-day and pay him nine to-morrow, refusing further payment. 
They have no right to borrow one thousand dollars to-day at 4% interest 
and pay him interest to-morrow at 3.96%, refusing further payment. 
That is exactly what is now proposed. 

Though T. D. 2313 is not specific on the point, it would apparently take 
the normal tax out of all dividends payable to foreign stockholders in an 
American corporation, taxing him twice, which you do not now do to the 
American taxpayer. Is not this discrimination? If, on the other hand, 
the idea is entertained, I feel sure it is not entertained—that you can levy 
a super-tax on American stocks because the alien owner happens to be a 
multi-millionaire, the result will be simply and quickly that no such stocks 
will be held by such‘owners. You will not get the tax, but will get the 
discredit of presenting so futile and so shocking a proposal. Once accept 
the principle, and under the color of equality it will be very easy and natural 
to increase the actual levy against the foreign holder of American securities. 
Taxation without representation knows no law except its own rapacity. 
We hope there are none who will suggest that the amount of this tax is so 
small that it does not make any difference. Such an argument ignores or 
silently concedes the principle and is tantamount to the proposition that 
you can safely pick a penny out of a man’s pocket because he won't miss it. 


The Advisory Council of Real Estate Interests has written 
to the Secretary of the Treasury, Mr. McAdoo, and the 
Commissioner of Internal Revenues, protesting against the 
latest ruling of the Commissioner to the effect that income 
accruing to non-resident aliens from interest on bonds, 
dividends and stock should be subject to the income tax. 
The Council takes the position that if this ruling goes into 
effect, it will drive away capital from New York City 
owned by foreign investors, who, in turn, have invested 
their income in New York real estate. At the present time 
there is much real property within the confines of Greater 
New York owned directly or indirectly by foreign corpora- 
tions and individuals, particularly British, French, German 
and Italian capital. It is understood that this decision of 
the Commissioner of Internal Revenue is based on the case 
of Frank R. Brushaber vs. the Union Pacific Railroad Co., 
which was appealed from the District Court of the U. S. 
of the Southern District of New York and in which Julien 
T. Davies was principal counsel for the appellant. The 
opinion in this case, contained within U. S. 240, pagé 1, 
has been studied by the Advisory Council’s Board of Counsel, 
of which Morgan J. O’Brien is Chairman, and the conclu- 
sion has been reached that there is nothing in that opinion 
which would warrant the Treasury Department in re- 
quiring foreign investors to comply with the recent ruling 
of the Internal Revenue Commissioner. 

It is contended that not only would the ruling drive 
capital from investment in New York City and in the 
United States, but it would also affect the foreign exchange 
operations, because they are figured at a very small fraction 
and a deduction of 1% as income tax, would mean that this 
form of business would be unprofitable to banks and would 
disappear. It is asserted that to assure the retention of 
foreign bonds and stockholders, it will be necessary for many 
corporations to assume this income tax themselves by ex- 
tending the present list of tax-free issues. In order that the 
investments in New York City real estate should not be 
discouraged and impaired in the slightest manner, it is the 
purpose of the Advisory Council not only to protest to the 
Treasury Department and Congress against this ruling, but 
also to co-operate with other agencies that are now contem- 
plating contesting the legality of this decision through the 
ordinary channels. The ruling was published in the ‘‘Chron- 
icle’”’ of April 8, page 1310. 








FACILITIES OF AMERICAN BANKS FOR FINANCING 
FOREIGN TRADE. 

A notice calling attention to the facilities offered by 
American banks to British merchants trading with the 
United States and the increasing extent to which the im- 
port and export trade of the United States is being financed 
through commercial letters of credit opened with American 
banks has been issued at London by the American Consulate. 
Referring to the increasing difficulty merchants are experi- 
encing in obtaining commercial accommodation from Eng- 
lish banks as the war progresses, the notice calls attention 
to the fact that the Federal Reserve Act of 1914 empowers 
American banks to accept drafts based on import or export 





transactions, with the result that there is now a well de- 
veloped discount market in the United States for this class 
of transactions. The Consul General offers to furnish the 
names of banks which are prepared to do acceptance business, 
which will enable British business men to obtain facilities 
for financing shipments to and from the United States in 
the same manner that they have previously done through 
European banks. The issuance of the notice is in accord- 
ance with advices which the State Department has pre- 
sented to all American Consular officers in a circular dealing 
with the facilities offered by American banks for financing 
international trade. This circular was issued under date of 
March 8 at the suggestion of, and in collaboration with, the 
Federal Reserve Board. It is as follows: 

Among the most important recent developments in the foreign trade of 
the United States is the increasing extent to which both the import and 
export trade are being financed by means of commercial letters of credit 
opened with American banks and dollar drafts drawn against these letters 
of credit and accepted and discounted in the United States. 

Foreign banking capital, which has in the past been abundant and ready 
to supply the necessary means for financing international shipments, has 
now been largely withdrawn from this sphere of activity, owing partly 
to the restraint imposed upon the movement of capital by conditions of 
belligerency and partly to the fact that the resources of foreign banks have 
been so taken up in other directions as to leave but little for the uses of 
trade in the old-time channels. 

Instances coming to the attention of the Department show that mer- 
chants engaged in trade with the United States frequently find themselves 
seriously handicapped by the impossibility of obtaining the commercial 
accommodation to which they have been accustomed in the past, not know- 
ing that they may now turn for this accommodation to banks in the United 
States. 

By the Federal Reserve Act of 1914 national banks were empowered to 
accept drafts based on import and exort transactions, and the functions 
of many State banks have been similarly enlarged, both by recent State 
legislation and by the initiative of the banks themselves in cases where 
no distinct legal obstacle has existed, with the result that there is now a 
well-developed discount market in the United{States for bankers’ accep- 
tances and for other forms of commercial paper used to finance import and 
export transactions. 

It is desired that consular officers employ suitable means to bring these 
facts, informally and as convenient opportunity presents, to the attention 
of the local bankers and business men in their districts, advising them 
that they can now, through any one of a number of responsible American 
banks of large capital, obtain facilities for financing shipments to or from 
the United States in the same way that they have formerly done through 
European banks, Their attention may be invited at the same time to the 
fact that rates of interest on commercial paper are now lower in the United 
States than anywhere else in the world. 

To assist consular officers in answering inquiries for the names of par- 
ticular banks prepared to do an acceptance business, a list is appended of 
those national banks which have been granted full acceptance powers 
by the Federal Reserve Board. 

The list of national banks which accompanied the in- 
structions issued to the consular service was that furnished 
by the Federal Reserve Board and included merely the banks 
which it had authorized to grant acceptances up to 100% 
of their capital and surplus. The list contained the names 
of but twenty-four banks in all, embracing only four New 
York banks, three Boston banks, two in Baltimore, one in 
Philadelphia, one in Chicago, five in San Francisco, &., &e. 
Many large local banks whose names are missing from the 
list are said to have protested against the failure to include 
their names, and it is understood that the State Department 
has signified its intention to accord them the proper recog- 
nition in the matter. The “Journal of Commerce’”’ of yester- 
day in explanation of the issuance of the State Department’s 
list said: 

Under the law a national bank does not have to apply for any special 
permission to do an acceptance business. The law allows national banks 
to accept bills, covering import or export transactions, up to 50% of the 
bank’s capital and surplus. In the event that a bank desires to accept in 
excess of that limitation, it may apply to the Board and obtain permission 
to accept up to 100% of its capital and surplus. The banks enumerated 
on the State Department list are institutions which had applied and re- 
ceived this special permission. 

The fact of the matter is that the largest of the New York banks, such 
as the National Bank of Commerce and the National City Bank, each 
capitalized at $25,000,000, have not found any reason for applying for 
the so-called ‘full acceptance powers,’’ while some of the smaller banks 
out of town have sought and obtained permission to accept up to the limit. 

Besides the National Bank of Commerce and the National City, some 
of the large New York banks whose names do not appear onthe list are: 
The First National, capitalized at $10,000,000; the Chase and the Park, 
each capitalized at $5,000,000; the Irving, capitalized at $4,000,000; the 
Chatham & Phenix, capitalized at $3,500,000, and the Hanover and 
Chemical, each capitalized at $3,000,000. 

The four New York city banks mentioned on the list as haviag been 
granted full acceptance powers are the Mechanics & Metals, capitalized 
at $6,000,000, the American Exchange, capitalized at $5,000,000 and the 


Bank of New York and the Merchants Exchange, each capitalized at 
$2,000,000. 


PLAN TO MUTUALIZE HOME LIFE INSURANCE CO. 

The directors of the Home Life Insurance Co. of New 
York, at a meeting on the 17th inst., recommended a plan 
of mutualization to the stockholders and policyholders. The 
plan will be voted upon by the former on May 2, and if 
approved by them will be submitted to a vote of the policy- 
holders on May 25. Under the mutualization plan it is pro- 
posed to pay $450 and accrued interest for each of the 1,200 
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shares of outstanding stock, par $100. A statement issued 


by the directors says in part: 

The purpose in proposing this change is to give the policyholders a more 
direct interest in the management of the company and to safeguard the 
company against schemes for obtaining stock control, and from the use 
of “ach control to exploit the assets of the company for selfish ends. 

This management has feit for some time that it was desirable to effec} 
this mutualization, if possible, particularly in view of the fact that under 
the restrictions of the present laws which have been placed about mutual 
companies, the mutual plan of government appears now to be more popular 
and in the best interest of the policyholders. Hence, the movement for 
this change. 

The price proposed for the retirement of the stock, $450 a share, is 
eminently fair, and is much less than the price which the stockholders could 
have obtained on more than one occasion for their stock if they had been 
willing to sell without consideration of the interests of the policyholders. 








REDUCTION IN FOREIGN HOLDINGS OF UNITED 


STATES STEEL SHARES. 


The foreign holdings of stock of the United States Steel 
Corporation were further reduced to the extent of 74,659 
shares during the quarter from Jan. 1 1916 to March 31 1916. 
This means that stock to the par value of $7,465,900 was re- 
sold to the United States during the three months. There 
was a falling off of 62,162 in the holdings abroad of com- 
mon stock, while the reduction in the preferred holdings 
amounted to 12,497. The total foreign holdings of com- 
mon stock on March 31 1916 were 634,469 shares, as 
against 696,631 shares on Dec. 31 1915, and the preferred 
holdings 262,091 shares against 274,588. Going back to 
March 31 1914—the period just preceding the outbreak 
of the war—the holdings of Steel stock (common and pre- 
ferred) abroad at that date were no less than 1,597,947 
shares, as against 896,560 shares now, thus showing a 
reduction of nearly 50% in the foreign holdings of the 
two classes of stock in the two years. On March 31 1914 the 
preferred stock holdings stood at 312,311 against 262,091 on 
March 31 1916, whereas the common holdings have declined 
in the two years from 1,285,636 shares to 634,469. The 
preferred holdings reached their maximum, so far as the past 
two years are concerned, on June 30 1914, when they were 
shown to be 312,832. The common holdings on March 31 
1914 of 1,285,636 represented 25.29% of the total outstand- 
ing common shares; the reduction in the common holdings 
since that date has brought the foreign holdings of this class 
of stock down to 12.48% of the total; the preferred stock 
holdings now representing 7.27% of the aggregate preferred 
stock issue, compared with 8.67% on March 31 1914. We 
give below the several tables indicating the changes in the 
foreign holdings during the past two years: 

FOREIGN HOLDINGS OF SHARES OF U. 8. STEEL CORPORATION. 





















































COMMON STOCK. | PREFERRED STOCK. 

Mar .31\Dec. 31; Dec. 31 ar. 31 |Mar.31,Dec. 31\Dec. 31\Mar.31 

: 1916. | 1915. | 1914. 14. | 1916. | 1915. | 1914. | 1914. 
Africa -....... 5 5) 2 1 55 55 58 37 
Algeria _._.__- 150| 159) 340 290 75 75 75 75 
Argentina _____ 23 23 8 9 18 18 il 17 
Australia. _____ 3 38 3 23} 403) 403) 484 484 
Austria-Hung’y| 512) 532 690 648, 3,483) 3,483) 2,086 316 
Azores __.____- PSA wa, EP sea ans ERIN Ce 120, 12 Rn eae le 
Belgium _____- 2,639 2,639} 3,509} 1,339, 339) 341 697 689 
Bermuda..-..-.- 95 95 46 40 25 25 21) 4 
Brazil __._____ 7 7 18 17 78 16 31 22 
British India__ 24 24! 17 15 121 119 80 
Canada ______- 39,064 38,011| 54,259} 42,390) 36,670) 36,453) 34, 073 35,548 
Central America 235 382 273, 237, 237 46 149 
aaa aa 1} 8) 7 23 24 st 3 
China iit (eames 10) 13) 13) 9) 57 57 42 43 
Columbia _____ BES: HOA ba ease. se 30 Riese GB: 
Denmark ____- cs eR. aly oie S a BEER LTS 140, . 140 40 40 
Egypt _._____- = ee helen as a ea 40, 40 140 
England _____- |309,783)/355, 038, 710,621| 801,497|137,195|147,453|174,906 181,045 
France.______- 45,037| 50,193, 64,537) 68,269) 31,322) 32,524) 36,749 35,643 
“wt ye 878, 1,178 2.664, 2,151| 1.260| 1,330| 3.252 3.541 
Gibraltar_____- ieee > 100 Me cee eee eal pcos 
a Bp eo rng! EN nt: eae 38 38 38 38 
Holland. ____- 236,657238,617, 342,645) 357,293) 26,594) 26,494) 29,000 28,860 

Ireland _.____- 1,410, 1,730, 2,991) 2,491) 3,775, 3,929, 4,119 3,9 
BT ence no~as} | 280) 146 156, 2,166) 2,148 1,678 1,718 
ean ee Bares 5 5 61 61 81 1 
OE TE ee Se ee Bee 15 OO ssa Ree 
tae | 75 75| 75, 405, 405) 405, 405 
Mexico ..____- 255 =. 250! 300 25 16 16 269 
Morocco - _ - __ - Ba eo BR re. FE Gah FB 7 
Norway... ..-- | 20 20) 60) 27 27| 17 
i 3 * Rees: Ep rare 6 6 5 
Portugal _____- is. age) 190 Nites Bear. 120 
Russia__._____ i 10 33 33 40 
Scotland ______ 2,589 3,435) 4,208) 3,708) 11,261) 12,256 13,253 
Serbia ......._|  -_.. Boe Bees: eter: * 220 220 
Spain.__...__- 760| 800) 1,225/ 1,325) 421 622 
Sweden ______- 13) 13 1 36, 1,130) 1,130 1,137 
Switzerland _..| 1,212, 1,267; 1,470 535| 2,612) 2,695 556 
Turkey ______- 16 16 16 1 100 
Wales _._____. 280, 315 623 593 768 532 
West Indies... 1,440) ae 8 . 892) 863) 501 
Total...__.. 634,469 696 ,631/1,193,064/1 ,285 636262 ,091274,588/309 ,457312,311 

COMMON. PREFERRED. 

es. Per Cent es. Per Cent. 
March 31 1914.....- 1,285, 25.29| March 31 1914______ 312,311 8.67 
June 30 1914_____- 1,274,247  25.07|June 30 1914_____- 2, 68 
Dec. 31 1914_____- 1,193, 23.47|Dec. 31 1914__-__- 457 3.59 
Dec. 31 1915_.__-- 96 ,63 13.70| Dee. 31 1915..___- 274,588 7.62 
March 31 1916_._..- 634,46 12.48 | March 31 1916_____- 262,091 7.27 


Some of the larger stockholders of the Corporation are 
shown in the following: 





—, Common. Preferred. Common 

Theodore Nagle....... Adee ahamem Paine, Weber & Co..-..- 414 d 
W. H. Newbold, Sons I. J. Painter Jr.......- Gn; .wtkkee 

Be OOOy. caceteapanmne ane 12,680| P. W. H. Palmer-_-.-.-_-- 1,000 10,810 
Newborg & Co-.-..----. 7 10,148| Julia S. Parker......-.- Cee. sawece 
Newburger, Henderson Post & Flagg........-- ,330 111,421 

Mt I ai i sulle nat iia 2,610| Potter,Choate&Prentice 196 7,730 
Dh ONES cnn onnnn inte 1,125| Prince & Whitely---..~- 201 3,542 
W. H. Newman..-..--- ee. wdeuee Elizabeth P. Proctor...11,000 --..--. 
N. Y. Life Ins. & Tr. Co. 1,659 32 | Pyne, Kendall & Ho 23,254 
N. Y. Life Insurance... 1,409 722| E. & C. Randolph. --_.--. 1,199 46,802 
N. Y. Security & Trust. 1,020 -.-.... Raymond, + naga 2 ‘900 61,363 
N Falls Insur. Co. 2,000 --...--. Rhoades & Co........- 40 10,117 
J. W. Nichols. .......- 2,074 1,530 | Parkinson & Burr-.----- 3,074 7,921 
Nochbeen Corporation.. 6,114 200 age ag Colket&Co. 331 28,707 
O. W. Norton.-......--. i Res E. Phitord, care 
Rowland J. Nye...-.-- 729 1,840 Whitehouse & Co__..19, 210 43,819 
Thomas Oakes & Co.... 1,000 ~~ .--.- Lawrence C. 4 ry gure 5,000 29,000 
Joseph J. Oakes. .....-.- M00 . icnvis Laidlaw & Co-_......-- 26,082 

William J. Olcott.....- 1,352 453|C. J. Lawrence & Sons. 1,914 13,442 
J.H. Oliphant & Co.... .... 10,560) A. Iselin & Co........- "355 7,478 
Amelia Oliver........- 3,152 4,674) Josephthal, Lou 
David D. Oliver......- 5,360 J gt eee co She Sc. Sh 
Edith A. Oliver......--. SOO0 © .ecins Kean, Taylor & Co..-_-.- ----. 18,918 
George D. Oliver.....-. An: anekeu . B. Keech & Co. .-_-.- i lie 25,106 
John C. Oliver_.......- es  Reaeencee > 2. JOOS... .-...-.-- 5,302 7; 
oa eee 492 32s .M. Kidder & Co.... 2,232 7,463 
RG. Page. c.ic.....2. 5,743 563 | Kidder, Peabody & Co. 6,137 8,451 
Charles J. Paine......- 3, 4,000 





Announcement that the wages of the employees of the 
United States Steel Corporation would be advanced 10% 
May 1 was made by Chairman Elbert H. Gary on the 18th 
inst. in the following statement: 

In view of the continuance of prosperous conditions, it has been decided 


to make advances in the wage rates of our iron and steel companies about 
10%, to take effect May Ist. 


This is the second increase granted by the Steel Corpora- 
tion since the first of the year; wages were raised 10% on 
Feb. 1, the increase representing an addition of approximately 
$15,000,000 to the yearly pay-roll; the present increase will 
mean a further addition, it is estimated, of about $18,000,000, 








COMMERCE COMMISSION CALLS FOR MONTHLY 
TELEPHONE AND TELEGRAPH REPORTS. 


The following orders of the Inter-State Commerce Com- 
mission calling for the filing of monthly reports of telephone, 
telegraph and cable companies were made public on the 
19th inst.: 

Order at a general session of the Inter-State Commerce Commission, held 
at its office in Washington, D. C., on the 10th day of April, A. D. 1916. 

The subject of monthly reports of revenues and expenses of TELE- 
GRAPH AND CABLE COMPANIES being under consideration: 

It is ordered, That each and every telegraph and cable company subject 
to the provisions of the Act to regulate commerce shall, beginning as of 
Jan. 1 1916, make and file, in duplicate, with this Commission monthly 
reports of revenues and expenses; that said reports shall be in forms pre- 
scribed and furnished by the Commission for that purpose and in accord- 
ance with the instructions in such forms. 

It is further ordered, That each of said companies shall mail its monthly 
reports as aforesaid to the Division of Statistics, Inter-State Commerce 


‘Commission, Washington, D. C., within forty days after the close of the 


calendar months severally covered by the reports made. 

By the Commission: 

GEORGE B. McGINTY, Secretary. 
Order at a general session of the Inter-State Commerce Commission, held 
at its office in Washington, D. C., on the 10th day of April, A. D. 1916. 

The subject of monthly reports of revenues, expenses and capital changes 
of TELEPHONE COMPANIES being under consideration: 

It is ordered, That each and every telephone company subject to the pro- 
visions of the Act to regulate commerce having annual operating revenues 
above $50,000 shall, beginning as of Jan. 1 1916, make and file, in duplicate, 
with this Commission monthly reports of revenues, expenses and capital 
changes; that said reports shall be in forms prescribed and furnished by the 
Commission for that purpose and in accordance with the instructions in 
such forms. 

It is further ordered, That each of said companies shall mail its monthly 
reports as aforesaid to the Division of Statistics, Inter-State Commerce 
Commission, Washington, D. C., within forty days after the close of the 
calendar months severally covered by the reports made. 

By the Commission. 

GEORGE B. McGINTY, Secretary. 








NEW YORK STATE SECURED DEBT TAX LAW 
AMENDED. 

Governor Whitman yesterday (April 21) signed the 
bill introduced by Senator Ogden L. Mills, which in 
effect will revive until Jan. 1 1917 the law in relation to 
a tax on secured debts, which expired by limitation 
on Nov. 1 1915 after being in force for six months. 
The amended law just approved is substantially the 
same as the one enacted in 1915, whereby any person 
may upon the payment of 34 of 1% of the face value of se- 
cured debts have the obligation exempted from taxation for 
a period of five years. Exception is made this year in the 
case of bona fide bond dealers who will be permitted to de- 
duct their debts from the value of such securities as are held 
by them for sale. The new Act in full is as follows: We 
italicize the portions added and those eliminated we put in 
brackets: 


TO AMEND THE TAX LAW IN RELATION TO A TAX ON 
SECURED DEBTS. 
The People of the State of New York, represented in Senate and Assembly , 
do enact as follows: 
Section 1. Chapter sixty-two of the laws of nineteen hundred and nine, 
entitled ‘‘An Act in relation to taxation, constituting Chapter Sixty of the 
Consolidated Laws," is hereby amended by inserting therein, in place of 
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present article fifteen hereinafter repealed, a new article fifteen, to read 
as follows: 


Sec. 330. Definitions. The words “secured debts,’’ as used in this 
Article, shall include: 

(1) Any bond, note or debt secured by mortgage of real property situated 
wholly without the State of New York; 

(2) Such proportion of a bond, note or debt, including a bond, note or 
printed obligation forming part of a series of similar bonds, notes or obli- 
gations, secured by mortgage or deed of trust recorded in the State of New 
York of property or properties situated partly within and partly without 
the State of New York as the value of that part of the mortgaged property 
or properties situated without the State of New York shall bear to the value 
of the entire mortgaged property or properties; 

(3) Any and all bonds, notes or written or printed obligations, forming 
part of a series of similar bonds, notes or obligations, the payment of which 
is secured by a mortgage or deed of trust of real or personal property, or 
both, which mortgage or deed of trust is recorded in some place outside of 
the State of New York and not recorded in the State of New York; 

(4) Any and all bonds, notes or written or printed obligations, forming 
part of a series of similar bonds, notes or obligations, which are secured 
by the deposit of any valuable securities, as collateral security for the pay- 
ment of such bonds, notes or obligations, under a deed of trust or collateral 
agreement held by a trustee; 

(5) Any bonds, debentures or notes, forming part of a series of similar 
bonds, debentures or notes, which by their terms are not payable within 
one year from their date of issue, and the payment of which is not secured 
by the deposit or pledge of any collateral security. The term ‘secured 
debts” as used in this article shall not include securities held as collateral 


to secure the payment of bonds taxable under this Article or under Article 
Eleven of this chapter. 


Sec. 331. Payment of tax on secured debt. After this article takes effect and 
before FAfter'] thefirst day of January [May nineteen hundred and fifteen] 
nineteen hundred and seventeen and before the first day of November, nine- 
teen hundred and fifteen], any person may take or send to the office of 
the Comptroller of this State any secured debt For a description of the same, 
and may pay to the State a tax of three-quarters of one per centum on the 
face value thereof,"J and may pay to the State a tax at the rate of seventy-five 
cents on each one hundred dollars or fraction thereof of the face value of such 
secured debt, under such regulations as the Comptroller may prescribe, and 
the Comptroller shall thereupon affiz secured debt stamps hereinafter pro- 
vided for,to such secured debt, which stamps shall be duly signed, Cmake an 
indorsement upon said secured debt or shall give a receipt for the tax 
thereon, describing said secured debt and certifying that the same is exempt 
from taxation as provided in this section, which indorsement or receipt 
shall be duly signed and dated as of the date of the payment of such tax 
by the Comptroller or his duly authorized representative and dated as of the 
date of the payment of the tax. The Comptroller shall keep a record of such 
Eindorsements and receipts with a description of such] secured debt, 
together with the name and address of the person presenting the same and 
the date of registration. All such secured debts [so indorsed or described 
in such receipt] shall thereafter be exempt from all taxation in the State 
or any of the municipalities or local divisions of the State except as provided 
in Sections Twenty-four, One Hundred and Eighty-seven, One Hundred, 
and Eighty-eight, One Hundred and Eighty-nine of this chapter, and in 
Articles Ten and Twelve of this chapter for the period of five years from 
the payment of such tax. 


Sec. 332. Stamps; how prepared and used. Adhesive stamps for the pur- 
pose of indicating the payment of the tax provided for by this article shall be 
prepared by the Comptroller, in such form, and of such denominations and in 
such quantities as he may from time to time prescribe. Upon the payment 
of the tax provided by this article upon any secured debt the Comptroller shall 
affix stamps of the proper denominations, equal in face value to the amount 
of tax paid, to the secured debt, and shall cancel the same by the seal of his office 
or by such other canceling device as he may prescribe. 

Sec. 333. No exemption unless stamps are affizred and canceled. The 
payment of the tar upon any secured debt, as provided in this article, shall not 
exempt such secured debt from tazation, as provided in section three hundred 
and thrity-one, unless stamps to the proper amount are affixed and canceled, 
as provided in the preceding section. 


Sec. 334. Contracts for dies; New York City office; expenses, how paid. 
The State Comptroller is hereby directed to make, enter into and execute for and 
in behalf of the State such contract or contracts for dies, plates and printing 
necessary for the manufacture of the stamps provided for by this article, and 
provide such stationery and clerk hire, together with such books and blanks 
as in his discretion may be necessary for putting tnto operation the provisions 
of this article; he shall be the custodian of all stamps, dies, plates or other ma- 
terial or thing furnished by him and used in the manufacture of such State 
tax stamps. In addition to the receipt of taxes payable as provided in this 
article at his office in the City of Albany, the Comptroller shall maintain an 
office for the receipt of such tares in the City of New York. He shall appoint, 
and may at pleasure remove, such assistants, clerks and other persons as may 
be necessary to carry out the provisions of this article and shall fiz and deter- 
mine their salaries. All expenses incurred by him and under his direction 
in carrying out the provisions of this article shall be paid to him by the State 
Treasurer from any moneys appropriated for such purpose. 

Sec. 335. Illegal use of stamps: penalty. Any person who shall wilfully 
remove or cause to be removed, alter or cause to be altered, the canceling or de- 
facing marks of any adhesive stamp provided for by this article with intent to 
use the same, or to cause the use of the same after it shall have been used, or 
shall knowingly or wilfully sell or buy any washed or restored stamp, or offer 
the same for sale, or give or expose the same to any person for use, or knowingly 
use the same or prepare the same with intent for the further use thereof, or shall 
wilfully use any counterfeit stamp or any forged stamp with intent to defraud 
the State of New York, shall be guilty of a misdemeanor and on conviction 
thereof shall be liable to a fine of not less than five hundred nor more than one 
thousand dollars, or be imprisoned for not more than six months, or by both 
such fine and imprisonment, at the discretion of the court. 

Sec. 336. No deduction of debts against taxable secured debt. The owner 
of any secured debt, on which the tax provided for in this article has not been 
be assessed upon such secured debt in the taxing district in which 

, upon the fair market value of such secured debt and no deduction 
just debts owing by him shall be allowed against the assessed value of 
secured debt, as provided in section twenty-one of this chapter or elsewhere 
this chapter or in any other law of this State, except that the deduction from 
the tazable property permitted by section siz of this chapter shall be allowed to 
any person, in respect of any secured debt which for the purpose of his business, 
as hereinafter described and not for or as an investment, shall be temporarily 
owned and held for sale by such person then actually engaged in the bona fide 
purchase and sale of such securities as a business, and who then shall have and 
maintain an office or place of business in this State for the carrying on of the 
actual bona fide business of purchasing and selling such securities as distin- 
guished from the purchase thereof for investment, but such deduction shall not 
be allowed in respect of securities owned and held for a longer period than eight 
months. 


i 
E 





Sec. 337. Application of tazes. The taxes imposed under this article and 
the revenues thereof shall be paid by the State Comptroller into the State Treasury 
and be applicable to the general fund, and to the payment of all claims and de- 
mands which are a lawful charge thereon. 

Sec. 338. Exemption where tax has been paid on secured debts before 
May first nineteen hundred and fifteen. If a tax shall have been paid 
upon a secured debt pursuant to Article Fifteen of the Tax Law prior to 
May first nineteen hundred and fifteen, such secured debt shall be exempt 
from taxation hereunder and from all taxation in the State or any of the 
municipalities or local divisions of the State until maturity, except as pro- 
vided in Sections twenty-four, one hundred and eighty-seven, one hundred 
and eighty-eight, one hundred and eighty-nine of this Chapter, and in 
Articles ten and twelve of this Chapter. 

Sec. 339. Exemption where tar has been paid on secured debts between 
May first nineteen hundred and fifteen and November first nineteen hundred 
and fifteen. If a tax shall have been paid upon a secured debt pursuant to 
Article Fifteen of the Taz Law, between May first nineteen hundred and fifteen, 
and November first nineteen hundred and fifteen, such secured debt shall be 
exempt from taxation hereunder, and from all tazation in the State or any of 
the municipalities or local divisions of the State, for the period of five years 
from the date of the payment of such taz, except as provided in sections twenty- 
four, one hundred and eighty-seven, one hundred and eighty-eight and one 
hundred and eighty-nine, of this Chapter, and in articles ten and twelve of this 
Chapter. 

Sec. [339] 340. Apportionment of value of secured debt secured by mort- 
gage of property situated partly within and partly without the State. Ifa 
bond, note or debt be secured by mortgage or deed of trust recorded in the 
State of New York of property or properties, situated partly within and partly 
without the State of New York, and a proportion of such bond, note or debt 
constitutes a secured debt as provided by Section three hundred and thirty, 
the holder of such secured debt may apply to the [State Tax Commission] 
Comptroller for a determination of the proportion of such bond, note or debt 
which is taxable as a secured debt under this Article, and the [State Tax 
Commission] Comptroller shall, as soon as practicable thereafter, furnish 
to such applicant a determination upon which the tax imposed by this 
Article on such secured debt shall be based, which determination shall be 
in the manner provided for in Section two hundred and sixty of this Chapter, 
made in respect of the apportionment of the value of such mortgaged prop- 
erty in connection with the recording within the State of New York of the 
mortgage or other indenture by which such secured debt may be secured. 

Sec. 2. Article fifteen of such chapter, as added by Chapter eight hundred 
and two of the laws of nineteen hundred and eleven and amended by chapters 
one hundred and sizty-nine and four hundred and sizty-five of the laws of 
nineteen hundred and fifteen, is hereby repealed: but such repeal shall not 
affect or impair the exemptions provided for in sections three hundred and 
thirty-eight and three hundred and thirty-nine of the taz law as added by this Act. 

Section [4] 3. This Act shall take effect immediately. 








FOREIGN TRADE UNDER THE NEW TARIFF. 


Secretary Redfield has transmitted'to the Senate a detailed 
statement of the results of the Underwood-Simmons Tariff 
Act as reflected in the foreign trade of the country up to the 
time the war started in Europe. The statement was pre- 
paredin the Bureau of Foreign and Domestic Commerce in 
response to a Senate Resolution of Jan. 17 1916, calling upon 
the Secretary of Commerce for information in regard to trade 
under the present tariff. A statement given out on the 
11th inst. with regard to the report said: 

The report calls particular attention to the import trade for the fisca 
year 1914, as that year covers 12 of the 13 months immediately preceding 
the outbreak of hostilities in Europe and is the period held to indicate most 
accurately the effect the new tariff has had upon American imports. Accor- 
ding to statistics given in the report, the increase in imports for 1914 
amounted to $81,000,000, or 4.5%, as compared with 1913. This in- 
crease, the report states, is only $20,000,000 in excess of the average 
annual increase in imports for the 17 years from 1899 to 1915, and is less 
than the average increase during the last few years of that 17-year period. 
There was an increase in 12 of the 17 years, varying from $245,000,000 in 
1910 to $80,000,000 in 1902. 

Free goods, not dutiable goods, are responsible for the increased imports 
for the fiscal year 1914, the report states. Articles subject to duty, if 
considered as a single class, decreased perceptibly. Imports free of duty 
increased from $988,000,000 to $1,128,000,000, while the imports of 
dutiable goods fell off from $825 ,000,000 to $766,000,000. The increase in 
the total free imports was due largely to the transfer of many important 
articles from the dutiable list to the free list by the Tariff Act of 1913. 
Among the articles so transferred are iron ore, pig iron, Bessemer ingots, 
steel rails, baling and fencing wire, cotton ties, wool, flax, hemp, burlap, 
cotton bagging, lumber, chemicals, wood pulp, leather, boots and shoes, 
agricultural implements, food animals, corn, meat, milk, cream, and, 
when imported from countries that admit free of duty similar products from 
the United States, wheat, wheat flour and potatoes. 

The close correspondence between the estimated customs receipts and the 
actual receipts under the Underwood-Simmons tariff is remarkable, the 
report shows. It was estimated that the bill as it passed the House of 
Representatives would produce during its first full year of operation 
$258 ,000,000; as it passed the Senate, $248,000,000; and as finally enacted, 
$249 000,000, or $20,750,000 a month. Since the new rates on sugar and 
molasses became effective March 1 1914, the law was in full operation 
only five months before the outbreak of the war. During the quarter from 


April 1 to June 30 the duties amounted to $63,600,000, or $21,200,000 a 


month. The receipts, therefore, exceeded the expected returns by $450,006 
a month, or at the rate of $5,000,000 a year. 

The effect of the tariff on wages is one of the much-debated points on 
which the report touches. It is shown that there is a large number of in- 
dustries in which, under the present tariff, the average duty collected on 
imports is greater than the average expenditure for wages by domestic 
manufacturers. This group includes such diverse lines as flour, sugar, 
butter and condensed milk, soap, candles and glue, hosiery, corsets and 
buttons. Even in the case of pottery, where wages constitute nearly 40% 
of the entire value of the output, the average ad valorem duty on competin 
products is still higher. 

Another group consists of industries in which the payment for wages 
constitute a larger share of the product than does the import duty in the 
case of imported goods. This group covers some of our most successful in- 
dustries. Rubber goods, steel works and rolling mills, carriage factories, 
bicycles, motor cycles, locomotives, clocks and watches and firearms and 
ammunition are among the industries in which the domestic producer has 
to pay proportionately more for wages than his foreign competitor pays in 
the shape of import duties. 
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The development of the export and import trade of the country as com- 
pared to that of England, Germany and France is touched upon in the 
report. The total import trade of Germany and England increased more in 
actual amount during the decade from 1902 to 1912 than the import trade 
of the United States or France. Measured in value, the exports of manu- 
factured articles both from England and Germany increased more rapidly in 
the decade 1902-1912 than the manufactured exports from the United 
States, but in percentage of increase the United States ranked far ahead 
of any of its competitors. Its gain in manufactured exports was 141%, 
while Germany's gain was 95%, England’s 70%, and France’s 65%. This 
rapid progress of the United States as a manufacturer for the world’s 
markets is a striking feature, says the report, and one that is too frequently 
ignored. ‘The rapid rise of Germany as an exporter of maufactured goods 
is constantly being emphasized, while the relatively greater progress of the 
United States is overlooked. 

The report is printed as Senate Document No. 366. It contains informa- 
tion regarding the value of imports, exports and import duties under the 
present and the two preceding tariff acts; the value of imports, compared 
with the value of domestic production, and the expenditure for wages in 
each industry before the outbreak of the European war; and the imports 
and exports of leading manufacturing countries during recent years. 








REPORT OF THE BANK OF FRANCE FOR THE YEAR 
1915. 
[Concluded from last week.] 
Metallic Reserves. 


Our metallic reserves show this year a particularly remarkable increase, 
the gain being wholly in gold. 





On Dec. 24 1914 the total metallic reserve was____--_- francs.4,514,400,000 
Se: ee FOr Oe Ws oon odd ks Bee tea nck ee 5,431,400,000 
| RG Cabal Saale pt Faille gE Del EN francs. 917,000,000 
The gold reserve passed from___............-.----- francs_4,1 58,500,000 
We ciks SOG ape odue th owe A a Es Ce ee Ce 5,079,700,000 
en ee iowanicginu mint francs. 921,200,000 
while the silver reserve fell from__...-....-.-------- francs. 355,900,000 
Me Mwai Kauted os ao cae Reet ua o.oetadi suwadineecke 351,700,000 
ed camel arene ain eile francs_ 4,200,000 


The net increase of 921 millions in the gold reserve represents, of course, 
the excess of the inflow over the outflow. The aggregate inflow in gold was 
1,487,200,000 francs, while the outflow was 566,000,000. The counter- 
part of this is found in our disposable funds and credits abroad, which at 
the end of the year 1915 amounted to 988,127,089 francs in our balance 
sheet. 

Almost the whole of these 1,487,200,000 francs in gold—1,340,725,000 
francs, to be exact—were brought voluntarily, without any constraint or 
pressure, by the people themselves, at the first call of the Minister of 
Finance on July 2. The Bank opened immediately, at Paris and in the 
branch banks, special windows to receive the gold which individuals 
brought, in a spirit of patriotism, to exchange for bank notes or bonds of 
National Defense, and it straightway took the necessary measures to deliver 
special testimonial certificates to the depositors setting forth their services 
to their country. 

The individual holdings in gold were so considerable, and the patriotic 
zeal of the holders of this gold was manifested so continuously that the pay- 
ments in gold, progressing each day, exceeded at one time 100,000,000 
francs in one week, and, after having passed through various fluctuations, 
again reached, from Dec. 9 to 16—twenty-four weeks-after the opening 
of the first windows—nearly 90,000,000 francs. 

To induce this action, it sufficed to explain to the people that gold, 
barren in the hands of individuals, is indispensable for national defense, 
that it facilitates settlements abroad, and that, simply by its presence in 
our coffers, it bears testimony to the wealth of France and stands surety 
for its credit. 

The Bank received active and powerful voluntary assistance from the 
very start in proclaiming these doctrines, still unfamiliar to certain people. 

In some places also—at Marseilles, for example—special committees 
were appointed under the name of Committees of Gold or of Bonds of 
National Defense. These have helped powerfully in increasing the number 
and the importance of the payments effected at our windows. 

Our silver reserves show a decrease of 4,200,000 francs. 

In order to weaken a crisis caused by the increase in cash transactions 
and by a deplorable hoarding of small coin, not only have we hastened to 
put into circulation, as soon as delivered to us, all change which came into 
our coffers, but furthermore we have used up all the reserve stocks estab- 
lished before the war at the Banque Centrale and in our various branch 
offices in the Departments. Thus there has gone out of our coffers, inde- 
pendent of our other money payments, a sum of 55,000,000 francs in 
small coin. 

We had the assurance that the coin production, following a progression 
whose results had already made themselves felt, would suffice to respond 
to the needs of transactions which very often it has been possible to meet 
only through the initiative of the Chambers of Commerce. 

During the year the course of our reserve has been as follows: 


Ciena nminre e s os ct eee ks Cen eakebe ce fr_5,079,700,000 Dec. 24 
ME So eo oe ee edge cdciweieunthen 3,906,300,000 May 15 
ED i SeUd. occu dwchadbandie ckoudeauEree 4,340,300,000 

Cree ba. ee oe ea Se Ad 378,200,000 Mar. 30 
INS Gla UD eSes Bind ookbeobntedceadecancd 351,700,000 Dec. 24 
REED Lda Gao ukc Pauc ous nde eunaveenavbokes 368,600,000 

Total reserve—Maximum..-_..-..-..--.--.---- 5,431,400,000 Dec. 24 
NG. SS ec eac eee ek noe Chsetea a ae 4,281,600,000 May 15 
RN fas Sos So aCe es as AS ae 4,709,500,000 


Rates of Discount and Advances. 
No modification has been brought about in the rates of our discounts 
and advances, which have remained fixed respectively at 5% and 6%. 
Discounts—Commercial Paper. 
The discounts in Paris, the branch banks and the subsidiary bureaus 
covered 2,903,000 notes for 2,823,800,000 francs. 
The discount paper, including the notes not postponed, reached its 
maximum Dec. 24 1915 with 394,800,000 francs. 
The minimum was 212,700,000 francs, Feb. 10. 


There were discounted in Paris, in 1915, 645,381 notes distributed as 
follows: 


Pee Oe © Bees 00 30 ramets whidsidocd ns oe cade coe scicwwce fr. 38,982 
Trees OF 36.0% france 00 BD GYANOBs we ood oe Senden cciesetecccce 155,214 
Notes of 50.01 francs to 100 francs... .~.......-..--..-..----... 121,925 
SOD CRG 6 5 Aiden i tibiidewe sd ddcbbwiwe sone 329,260 

Tee eee EUROS OSES Rube ees emhandineg anand 645,381 





The proportion in this total of small notes nut exceeding 100 francs is 49%. 

The average maturity of notes discounted is a little less than 33 days. 

We have not ceased, in the course of the year, to lend the greatest 
assistance to commerce, industry and agriculture, either directly or through 
the medium of the banks. There is no discount transaction which has not 


been kindly recagved on our part so long as it was consistent with our 
statute regu@ations. 


Bureau of Direct Accounts. 


In order to render our services more directly accessible to commerce and 
industry at Paris itself, we opened, near the Banque Centrale, in one of our 
pieces of property on the Rue Baillif, No. 9, a special bureau where there 
were handled all matters of discount and advances interesting merchants 
and manufacturers. 

The total of productive transactions in this bureau amounted, in the 
course of the 1915 term, to 278,367,000 francs. 


Record of Bills Postponed. 
On Dec. 24 1914 the amount of notes postponed, which had 
at one time reached 4,476,000,000 francs, was__------ fr_3,477 683,300 
On Dec. 24 1915 it was reduced to..........---...--....- 1,838 ,376,500 


ee I oe be ake tees da tdh ds exsmsdsccsis sessed ta don aldo ene ented 1,639,306 ,800 
and a decrease of 2,637,623,500 francs as compared with the maximum 
of 4,476,000,000 francs. 

The decrees of Feb. 25, April 15, June 24, Oct. 16 and Dec. 23 1915 
carried forward successively to later dates the already postponed maturities 
of notes drawn up before Aug. 4 1914. 

French commerce, which, faithful to its ancient high traditions, has al- 
ways respected the date of maturity, has shown a real desire to pay off its 
debts, in the largest measure, without availing of the discretionary delays 
which the decrees still allow it. It is aware of the fact that the difficulty 
of transacting business otherwise than for cash is one of the obstacles which 
stand in the way of a more complete recovery of our economic life, and that 
the restoration of the normal methods of settlement depends to a large 
extent on the paying off of previous debts. 

We have endeavored to make the accomplishment of this duty as easy 
as possible. We even accepted fractional payments before the law had 
provided for this possibility. Our assignors, on the other hand, have ren- 
dered us the most useful assistance, and in order to enable them to follow 
more readily their engagements at the Bank we have made a threefold 
classification of our commercial paper—by maturities, by debtors and by 
assignors. The magnitude of the labor which this classification represents 
stands out in the few figures following. At Paris alone our commercial 
paper included at the end of the year 500,538 notes, for 2,078 ,982,215.44 
francs, and more than 200,000 debtors. The labor, however, has been 
completed without delaying at all the presentation of notes called for by 
the interested parties, debtors or assignors. 

As soon as the public powers, guided by the wishes of the Chambers of 
Commerce, shall judge it the proper time to discontinue the moratorium, 
the Bank will then be able to face without difficulty the task which will be 


4 incumbent upon it, for it will have prepared in advance the measures to 


facilitate the liquidation of this paper. 

The recent decree of Dec. 23 1915 distinguished between debtors who, 
benefiting directly or indirectly from contracts with the State or Allied 
States, are in a position to pay off their commercial debts, and those who 
are prevented for the time being by the war from settling their maturities. 

There is no doubt but that the appeal of the Minister of Commerce will 
be heard by those who, being able to do so, ‘‘will esteem it an honor to show 
their patriotism once more by paying off their debts,’’ and that we will be 
able to record, without having to resort to the measures provided for in 
the last decree, new and important payments or postponed notes. 


Notes for Cash. 


We have received in collection of our chief accounts, in payable paper, 


either in cities in the banking system or abroad, 439,700 notes for 806,500,- 
000 francs. 


Advances on Obligations. 


The amount of transactions in advances on obligations in the course of 
the 1915 term reached 3,238,000,000 francs. The amount of advances 
passed through the following variations: 


SET Pl he SE te a an ey francs_1,156,800,000 


sigh th inrak eosin AUS Siig aac 1S ine a a nee 562 ,000 ,000 

Re res 8900. BA 2986 oi on oo SiS Meds edenibdetiewectanka 1,152,800,000 
In 1914 the extremes were as follows: 

ITE os ctr a tiincin dan tWheiin ekbia chide francs. 937,000,000 

OD. oo is uinin as cbeteda wblatiio~s aca Belew ais mete aes 697 ,000 ,000 


Circulation of Notes. 
The variations in the circulation of notes have been as follows: 








Ray Se aegis hea cae gates LA ie ale intel meh penal >. francs.13,216,400,000 
SAIS eae SE GR 2 5 Seiad a EARN aa Rica aa Sram SIN ot Se ec 14,291 ,000,000 
pT RE Sle il atic Ss ps ESTO Rahal ok RD wie 10,161.600,000 
On Dec. 24 1915 the circulation of notes was thus divided: 
28.016 TOUS OF 1 0 Tee ne. nnn winnie eke francs _2,805,016,000 
1,062,801 ‘“ Bay gn PRRs Sse Es team dio ys Sam Te 531,400,500 
§5,.287,137 “ 100 F  saalat lie ad Non ws es gk ia a dn 
45,777,707 ‘ ne 50 Di saute ethaC NS aie ps 1 eaten ne oie i 2 288,885,350 
15,155 “* Me 25 © Ra ites tae i cet ene 378,875 
67,449,389 ‘ “ 20 age Sw pee. Sg AA 1,348,987 ,780 
143,609,487 ‘ = 5 3 gi es gn apenas oh ba sais sales cal maa 718,047,435 
316,006 692 13,221,429,640 


Deduction of payment on notes not yet repaid, effected at 
the Treasury in consideration of the agreement of Nov. 28 
1911 


Net total of circulation 








NT apie aS Na oe a. francs_13,216,429,640 


The limit of circulation was raised to 15 billion by a decree made May 11 
1915 in the Council of State, on the motion of the Minister of Finance, 
conforming to Article 1 of the law of Aug. 5 1914. 

Thanks to the precautions taken by the Bank in times of peace, and to 
the technical studies previously made, our establishments for manufactur- 
ing paper and printing notes could be multiplied without delay, and were 
able without interruption to respond to all the needs of the circulation. 

At the beginning of August, 1914, an important paper factory of Isere 
which had previously given us its assistance, was in position to attend to 
the manufacturing of our 5-franc notes, which we soon had printed in its 
immediate neighborhood, at Grenoble. Likewise, we secured without de- 
lay extra installations, namely at Annonay, at Saint-Etienne and at Lyons. 
Finally, we secured at Clermont-Ferrand a large piece of ground on which 
we erected permanent factories. 

The expenses which are imposed upon the Bank in the maintenance of a 
circulation including so large a number of small notes are most heavy, 
but we have stopped at nothing in our efforts to satisfy the demands of the 
public, and we are preparing the manufacture of a new type of 10-franc note. 





APR. 22 1916.] 


THE CHRONICLE 





1501 








Condition of Funds—Specie, Notes and Clearings. 
The transactions of the various funds, receipts and payments included, 
comprise the following: 
Specie 





EB ED ay i a BN SAO ie lh pts RS 9 FG SRE op ie francs. 2,582,000,000 

Waa a ir bb eae ce aay i ee ee Ss ee 69 ,130,000,000 

CIN i bis ass be ee ae 142 513,000,000 
Total 


aE ea Ut. « sad Bas wea francs_214,225,000,000 
The proportion of notes and specie in this total is 12,051 francs to a mil- 
lion deposits received and payments made, against 21,460 francs last year. 


Accounts Current and Deposits of Funds. 
The payments to the credit of accounts current and deposit 
Boveante Wale 1 TOIG.. 6 eb oe cb oa wees francs. 75,229,000,000 
Withdrawals and deductions amounted to 75,918,000 ,000 


0 0O6G GE et Ei ee OA: HB ea francs_ 151,147 ,000,000 
The balance. of accounts current and deposit accounts amounted on 
Dec. 24 last to 2,075,753,000 francs. The variations in the balances of 
these accounts have been as follows: 





Mastin; Des: 6.5. oicees ck Wests tees wee. ss francs. 2,940,500 ,000 
NO, Is i oi es a a a a a ee 2.033 ,200 ,000 
The preceding year the maximum was___________________- 2,790 ,400 ,000 


ee A a IRS SC Re ae a pb a pCR a 6 Pa 


526,200 ,000 
The number of accounts of all kinds opened at Paris, in the branch banks 


and in the subsidiary bureaus passed from 147,800 on Dec. 24 1914 to 151,- 
200 at the end of the 1915 term. 


Promissory Notes, Clearings and Checks. 

The aggregate of promissory notes and clearings and checks displaced 
amounted to nearly 12 billion in 1915, against more than 11% billion in 1914. 

We have taken pains for a long time to give to our patrons every facility 
for effecting payments through orders, without displacement of cash. The 
law of Dec. 29 1911 sanctioned the steps which we had taken to assure 
gratuitous service in clearings from one account to another, between our 
accounts current which are kept at different places. We wished to do 
still more, and the General Council decided to extend this gratuitous ser- 
vice to clearings which are effected by our chief deposit accounts among 
themselves or with accounts current properly so called, as well as to the 
issue and collection, for the account of our patrons, of checks payable at 
any of our branches. 

We hope that these measures which will enable every one having an ac- 
count at the Bank to send funds—gratuitously through our efforts—from 
one place to another, and to effect every settlement by check payable at 
any one of our branches, will be appreciated and availed of, and that we 
shall be able to record soon a marked increase in clearings and compensa- 

ions which will reduce more and more the share of bank notes in the 
settlements. 

With the same idea, the Treasury at our request has just decided that 
creditors of State may be paid, in the Departments as well as at Paris, by 
means of checks on the Bank. 

Board of Collectors in the City. 

In the course of this year we have insured at Paris, in the branch banks 
and subsidiary bureaus, the presentation at their maturity of notes drawn 
up since Aug. 41914. Furthermore, as we have already said, we have con- 
tinued to effect every presentation of postponed notes called for by the 
interested parties. 

The collection of notes at Paris was made on 689,900 notes for 2,168,- 
149,000 francs. Our collectors have visited 378,500 residences. The num- 
ber of applications for indorsements and acceptances was 5,460. For the 
whole of our banking system the notes for which we have had to insure 
collection reached the number of 4,033,000, making a sum total of 4,914,- 
490,000 francs. 

Bills Dishonored. 
At the beginning of the term the notes dishonored at Paris 

in the branch banks and subsidiary bureaus amounted to francs_ 2,650,923 
This figure increased in the course of the year 


ae Cy IS dikes whee eet 64,558 
TOO ci. Son de ihn se i Bie ese ctcetnanoae 2,715,481 
There was recovered during the term__-.......-.-.------------- 88,895 
Balance at the end of the term-_-__-.----------------- francs_2,626 ,586 


In the course of 1915 we recovered 162,954 francs on bills dishonored 
in previous years. 


Deposits of Collateral. 


At the end of the 1915 term the condition of our deposits of collateral 
was as follows: 











Depositors. Collateral. 
No. Francs. 

Deposits of individuals at Paris___.......---------- 90,173 8,133,509 
Deposits of individuals in the branch banks-_--_------ 37,564 2,194,445 
| Rep rm Nigga yp Rl et BCI SHS A ai BC I 127,737 10,327,954 
Deposits of the syndicate of stock brokers__......--- 70 2,873,818 
I oss Bick 86 iewsd ess Ww dR RUS 127,807 13,201,772 
At the end of 1914 the situation was as follows- ------ 125,578 13,584,935 
pT REE i a cays cagA ae AR RR ce Ag Rll TE Oy Ry 2; ice % anil 
AIRC lta Main srl 38 Rape Riise Ne ie Ay Sie hye 383 ,163 


The number of securities provided for drafts and repaid to Paris depos- 
itors reached 83,568 for 68,150,344 francs. 

Russian securities, kept and managed gratuitously for the public, by 
virtue of the agreement made in 1895 between the Imperial Government 
of Russia and the Bank of France, were represented: 

Sere DE TT ee oe. cise cca aninwium oni 129,883 certificates 
December 24 1914 there were ._....._--._--...-.---- 130,673 certificates 


790 certificates 
The orders on the Bourse executed for the account of our patrons 

amounted, purchases and sales together: 

Ser See OO ccc oh cc whee CouuGeaceecucS. vewalencee 352,500,000 francs 

Se EES OD ck os Seco eb pee ccks se Shaheen cons awe neuoe 180,609,700 francs 
The number of orders on the Bourse executed in 1914 was 75,906 for 

93,224 transactions; in 1915 it was 58,443 for 94,938 transactions. 


Advances to the State. 

The total of permanent and gratuitous advances granted by the Bank 
of France to the State has not varied in the course of the year. It amounts 
to 200 million, to wit: 

60 millions by virtue of the agreement of June 10 1857 
80 millions by virtue of the agreement of Mar. 29 1878 
40 millions by virtue of the agreement of Oct. 31 1896 
20 millions by virtue of the agreement of Nov. 11 1911 

Since the enactment of the law of Nov. 17 1897 these advances have not 
been productive of interest. 

The payment of the temporary and gratuitous advances, intended, by 
virtue of the law of March 18 1910, to enable the State to give aid in the 
form of loans to the victims of the floods of 1910, was reduced to 869,150 














francs, redeemable at fixed terms and graduated to a maximum term of 
2 years. 

The advances granted to the State, in execution of the agreements of 
Nov. 11 1911, Sept. 21 1914 and May 4 1915, amounted on Dec. 24 1915 
to 5 billion. They had reached the sum of 7 400,000,000. 

Conforming to the terms of a special article in the agreement of Sept. 21 
1914, repeated in the agreement of May 4 1915, the State repaid on these 
advances 2,400,000,000 from the funds obtained from the first loan it issued. 

These advances are productive of an interest fixed at 1%; the Bank pays 
to the State on the amount of these advances a royalty equal to the product 
of the sum advanced by one-eighth of the interest, which places the net 
interest paid by the State at 7%—that is, at 8744 centimes. A year after 
the cessation of hostilities the renewal of advances will be granted only at 
the rate of 3%. According to the terms of the agreements, the additional 
interest of 2% shall be applied to a reserve fund from which shall first be 
taken the amount which it shall be necessary to apply to dangers arising 
from the postponement of maturities on our commercial paper. The re- 
mainder shali go eventually to reduce the debt of the State. 

It 1s fitting to mention the fact that the creation and importance of the 
reserve fund are subordinated to the rapidity of repaying the debt of the 
State. It is impossible for us to estimate precisely at the present time what 
will finally be the results of the liquidation of commercial paper which has 
been postponed. Therefore prudence and the anxiety of strengthening the 
commercial security of our paper currency make it our duty to be prepared 
to face all contingencies. 

Hellenic Loan. 

As in previous years, we insured, in 1915, the service of the Hellenic 
2%% gold loan of 1898. The amount of coupons paid by us on maturities 
from April 1 to Oct. 1 was: 





I NI ch is is in do esenatirealhe ati nsec ata 19,595 coupons for 612,343.75 francs 
ae eee Oe OE... oink ep acme 15,690 $ * 490,312.50 “ 
II so. a cee cas ars ane o SE ee ee 3,905 xsi wi | A, 


Branch Banks and Subsidiary Bureaus. 

The productive operations of the branch banks and subsidiary bureaus 
were nearly 14 billion francs. 

The number of banking places is 585, to wit: 1 Central Bank, 143 branch 
banks, 75 subsidiary bureaus, 366 cities attached to the system; total 585 
banking places. 

We installed at Paris, in one of our pieces of property on the Rue Radzi- 
will, No. 25, bureaus which provide, with the accounts which we have at 
our disposal, for the carrying on of the majority of accounts open to our 
patrons in the branch banks with which communication has been cut off. 

We were thus able to satisfy the demands of 4,000 leading accounts and 
to enable them particularly to subscribe 50,000,000 francs in bonds or obli- 
gations of National Defense and in 5% Rentes. 

Profits and Expenses. 
The gross commercial proceeds realized during the year 

Be SE FI ooo ve csibaahiitesisseaemaesines asia tances Bde Ribieianas cited ai fr_174,816,127.77 
The expenses of administration for Paris and the branch 

banks, including the unusual expenses resulting from the 

war and, in particular, the expenses of transporting notes 
and specie, the decrease in values resulting from the un- 
usual depreciation coming about, in the course of the war, 
in the obligations belonging to the Bank, the payments 
made directly to the Employees’ Pension Fund were__.-- 


Leaving the net commercial proceeds -_-__--..--.----- fr_ 
To these proceeds were added: 
Re-discount from the second half-year 1914_.....----- fr. 
Amount brought forward from the second half-year 1914_- 


78 ,269,880.99 
96 546,246.78 


2,104,859.65 
3,936,156.52 
Duom. the -totel 60.5... ood nando sence baews fr_102,587 ,262.95 
thus obtained, the following deductions have been made: 
General or special taxes and royalties to the 
SSS Eas A SIN fr_23,009 648.66 
Provision for bills dishonored_-___.......---- 14,000 ,000.00 
Provision for works at Paris and in the branch 
EET LAE PRS aOR Sel OO HO ae. ee ag 10,000 ,000.00 
Provision for unusual expenses of administra- 
tion 5,000,000.00 
Provision for liquidation in the branch banks_10,000,000.00 
Payment to the reserve for the Employees’ 


4,000,000.00 


Payment to the reserve for the Women Em- 


ployees’ Pension Fund-_-____......-------- 1,500,060.00 
Payment to indemnity funds in favor of aux- 
ES A ne teen amd poem 1,000 ,000.00 


Special allowance at the end of the year to the 

etaff and ite. work... .......s4< 2. Pr et 1,800 ,000.00 
Rediscount of the second half-year 1915. --- 7 413,963.09 
Amount carried forward on new account second 

half-year 1915 


1,537 ,860.44 
—_—_—_————- 79 ,261 ,472.10 
WG Deh Deke OB ok. icin bi ie btenwes sshhanen oe fr. 23,325,790.85 
together with the revenues from the notes of the Bank, 
a aN te i, Ma Shy 0 2 SAAN a te 
has enabled the Bank to pay a net dividend of 200 francs 
per share, or, on 182,500 shares................-..--- 
Conforming to the terms of the law of Dec. 29 1911, the 
quantum of the royaity to the State on the productive 
circulation was, during the year 1915, one-sixth of the 
rate of discount (5%). This royalty amounted to____-- 


10,125,137.90 
The royalty owed by the Bank by reason of the advances 


granted to the State reached the figure of__....._...-- 7,160,478.55 
The whole of the sums paid to the State as royalty amounted 
Cen, Che VORP WO coc wacunccccssccucadscudeeecbos 17,285,616.45 





The total of sums coming from the royalty on the productive 

circulation and put by the laws of Nov. 17 1897 and 

Dec. 29 1911 at the disposition of agricultural credit, 

along with the special advance of 40 millions, amounts 

C8 ine oa Satie ake os ko tein pen ob neeeenes van bak fr_120,376,431.15 

The total paid to the State, »n the form of taxes and royalties, has been 
this year 23,009,648.66 francs, or 98% of the commercial net proceeds 
included in the distribution made to stockholders. 

Dividends and Number of Shareholders. 

The gross dividend of the first six months of 1915 was fixed at__fr. 93,750 
That of the second six months at 


Wieik FURS Raussen ce 114,583 
Ob, Dow Wie Weer er ad. Sa i ea eo oaks ae a fr_208,333 
corresponding to a net dividend, tax deducted, of_____..-___- fr_200,000 
The dividend on the 182,500 shares of the Bank is payable at Paris to 
10,934 stockholders, possessing 91,774 shares, and in the branch banks and 
subsidiary bureaus to 22,519 stockholders possessing 90,726 shares 
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133,570 shares belong to persons having free disposal of their goods and 
48,930 to married women, minors, persons interdicted, &c., who cannot 
give up their stocks without certain authorizations or formalities. 

On Dec. 24 1915 our stockholders were distributed as follows, as regards 
the number of shares they possessed: 





Possessing 1 share............ SARS) SE ea ER EN ORE UA SD Cre ME ee 11,707 
ve Ce ee a. sit ek ine ta bo bani abs Utes eg led 7,109 

“i RE ae MO on ong Ml dc lings sm cnencinnide Wises dade wns oar 7,575 

te ae io a aia: it Gace de ete ab Opies ist onan 3,787 

rs I CE a 1 in Uh ts ilies dsp diel cde aedavins an 1,785 

A I ian ci aah daascs wrissio maed heh eealeeei inal oie’ 723 
Ne en nis cuss adhe aaa paeinniaees wo 419 

" ee To, os ence as.tn chitown mapa ee ai Sain moe 241 

gt Se DO SOREN... cL wemtnnnosonpommanecunewns 107 
ieee ll cel ikl a alimei e 33,453 


The number of persons possessing a*single share form more than a third 
of the total and the proportion of persons possessing one or two shares 
amounts to more than 56%. 








INDUSTRIAL PREPAREDNESS COMMITTEE 
ORGANIZES. 


The Industrial Preparedness Committee, Naval Con- 
sulting Board of the United States, New York State Section, 
appointed by Secretary-ofjthe}Navy Daniels, met at a lunch- 
eon given April 14 atjthe Bankers’ Club, New York, by J. G. 
White, President of7J. G.{White & Co., Inc., and formally 
organized for active operation. The Industrial Prepared- 
ness Committee of the§¥Naval Consulting Board, of which 
H. E. Coffin, the automobile engineer, is Chairman, has 
undertaken an exhaustive census of the industries in the 
United States, the object of which is to determine what way 
and to what extent the various manufacturing plants in the 
United States are equipped to be of service to the Govern- 
ment in time of war. This census is to have the co-opera- 
tion of each of the national engineering societies, and to 
insure their co-operation each society has a representative 
on the various State boards. At the organization meeting 
on the 14th J. G. White was elected Chairman of the New 
York State Board. The complete list of members of the 
New York State Board is as follows: 


J. G. White, President, J. G. White & Co., Inc. (Chairman), American 
Society of Civil Engineers. 

Charles F. Rand, Spanish-American Iron Co., American Institute of 
Mining Engineers. 

W. H. Marshall, President American Locomotive Co., American Society 
of Mechanical Engineers. 

Dr. T. B. Wagner, Corn Products Refining Co., American Chemical 
Society. 

William McClellan, American Institute of Electrical Engineers. 








REOPENING OF THE PANAMA CANAL. 


The Panama Canal, in accordance with an announcement 
of a month ago, was again opened for traffic on the 15th inst., 
with the passage through it of sixteen vessels, including the 
army transport Buford. The Canal has been virtually closed 
to traffic since Sept. 18 last; when heavy slides at Gold Hill 
and in Gaillard Cut caused the interruption of traffic through 
the waterway. On Dec. 19 last there was a partial reopen- 
ing of the Canal to traffic,a temporary opportunity to pass 
small craft drawing about 151% feet or less having been of- 
forded. While three vessels drawing not more than 22 feet 
of water were permitted to pass through the Canal on March 
15, this was simply because they were Government vessels. 
These were the collier Mars, the repair ship Prometheus and 
the fuel ship Maumee. Since the suspension of traffic in 
September, the Canal at Gaillard Cut has been widened 300 
feet for a quarter of a mile, and it has a maximum depth of 
approximately 35 feet. Until the dredging operations have 
been completed, only vessels of not more than thirty feet 
draft will be permitted to pass through the Canal. General 
Goethals has reported that he does not expect any more 
slides of a serious nature, although navigation may be blocked 
temporarily by minor slides and the movements of the dredg- 
ing fleet. 








DEPARTURE OF COMMITTEE TO STUDY CONDITIONS 
ON WEST COAST OF SOUTH AMERICA. 


As another step in the program of Secretary; McAdoo to 
carry out the purposes of the Pan-American Financial Con- 
ference, a committee of citizens of the United States sailed 
from New York on the 15th inst. for Bolivia, Chili and Peru 
to return the visit of the bankers and business men of those 
countries who attended the conference. This trip is being 
made in response to a resolution inviting bankers and busi- 
ness men of the United States to visit the Latin-American 
countries, which was introduced by Senor Dr. Pedro Cosio, 
Chairman of the Uruguayan delegation, and unanimously 











adopted by the Pan-American Financial Conference. Secre- 
tary McAdoo, in pursuance of that resolution, appointed a 
committee to arrange the return visits, of which James A. 
Farrell, President of the United States Steel Corporation, is 
Chairman. The party, which sailed last Saturday, was or- 
ganized by Mr. Farrell’s committee. As indicated in our 
issue of the 15th inst., a similar committee has just returned 
from a visit to Central America, and committees to visit 
Argentina and Brazil, which are now being organized, expect 
to sail from New York on April 29th. Like committees will 
be formed to visit the other countries of Latin-America. The 
committee which sailed a week ago is composed of O. M. 
Clark, President of the Clark & Wilson Lumber Co., Linn- 
ton, Ore.; A. W. MeLellan, President of the Alden Mills, 
New Orleans, La., and Ernest H. Wands, of the American 
International Corporation, New York City. 

The party will visit Havana, Colon, Balboa, Guayaquil, 
Payta, Eton, Salavery, Callao, Mollendo, Arequipa, Puno, 
Guaqui, La Paz, Antofagasta, Valparaiso, Santiago, Buenos 
Aires, Montevideo, Santos, Rio de Janeiro, Bahia and 
Barbados. The committee will leave Barbados on the return 
trip June 24, and is scheduled to arrive in New York June 30. 
The committee will make a special study of economic condi- 
tions on the west coast of South America and the best means 
of strengthening financial and commercial relations between 
the countries visited and the United States. It will also give 
especial study to financial, banking, credit and general busi- 
ness conditions, transportation facilities,harbor and customs 
regulations, port and dock charges, import and export sta- 
tistics to and from the countries of Europe and America; the 
availability of fuel, including coal, oil and wood; natural re- 
sources of the countries, agricultural, mineral and industrial; 
the effect the European war has had upon the shifting of trade 
from Europe to the United States; the extent of land and 
irrigation projects that may be attractive to American enter- 
prises. The members of the committee upon their return 
to the United States will make a report to Secretary McAdoo 
for the information of the International High Commission. 








SENTIMENT FOR REALIZATION OF 
PAN-AMERICANISM. 


According to a statement issued by the Treasury Depart- 
ment on the 19th inst., “strong sentiment for the solidarity 
of the American republics pervades the Western Hemi- 
sphere.”’ ‘‘That,’’ the statement says, “is the observation 
of Secretary McAdoo and the other members of the United 
States section of the International High Commission, whe, 
after visiting Brazil, Uruguay, Argentina and Chile, left 
Santiago to-day (the 19th) for Peru in connection with the 
work of the Commission.”’ As noted last week, Secretary 
McAdoo and the other American members of the Commission 
were delegates to the Pan-American Congress at Buenos 
Aires. Secretary McAdoo left the latter city on the 14th 
inst. following the conclusion of the Congress. The Treas- 
ury Department in its statement of the 19th further says: 


According to cable advices received by the Treasury Department, every 
nation of America is enthusiastic for closer and more intimate relations 
among the States of this Hemisphere, the natura! result of common ideals, 
common conceptions of government and propiniquity. The belief is ex- 
pressed throughout Latin America that the European war has incured con- 
tinental solidarity if the United States will seize the opportunity to do its 
part by taking the necessary steps to bring the American republics into 
closer union. Much, it is stated, depends upon this country and the prac- 
tical measures it must adopt to accomplish this end, such, for instance, as 
the creation of an American merchant marine. Never before has such 
favorable sentiment existed for the realization of Pan-Americanism. 

The newspapers of Argentina and Chile reflect this sentiment and laud 
the achievements of the meeting of the Commission at Buenos Aires which 
adjourned a few days ago. They accentuate the need of an American 
merchant marine and assert that the United States is the only country 
which can successfully establish it. It is pointed out that the Latin- 
American States will assist in every way possible the completion of the 
Intercontinental Railway, and it is strongly urged that all measures be 
taken which will bring the nations of the Western Hemisphere into closer 
touch and communication. 

Secretary McAdoo and the other members of the Commission left Buenos 
Aires for Santiago on a special train provided by the Argentine and Chilean 
Governments. The reception of the Americans throughout Argentina 
and Chile was most cordial and enthusiastic. ‘The Secretary and party 
were received by the President of Chile, and a banquet given in their honor. 
In a speech, replying to the friendly welcome of the President, Secretary 
McAdoo said: 


“The friendship of the people of the United States for Fy people of Chile 

pa beg perfunctory, but is founded spon the respect and ane ged which one 

t people accords another, and based upon u general 

poten Bn ve of the peones OF of my dee en United a ‘or the virtues pom achieve- 

ments of your race certain that this friendship will endure and 

increase in strength and fatenaioy because it has stood the test of time and 
because we know and understand each other as friends.” 


As a mark of honor and respect to the United States, the Secretary was 
given a special audience by the President. 


The American party sailed from Chile to-day for Callao, expecting to 
remain in Peru from April 24 to 26. 
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DEVELOPMENTS IN THE MEXICAN SITUATION. 


Following the formal demand of the de facto Government 
of Mexico for the withdrawal of the American troops Presi- 
dent Wilson on the 15th inst. instructed Secretary of State 
Lansing to enter into an agreement with General Carranza 
for the placing of a limit, both as to time and territory on 
the operations of the American punitive expedition. 

On the 18th inst. it was stated that General Funston was 
sending 2,300 additional troops to General Pershing. The 
following day it was said that no decision as to the with- 
drawal of American troops from Mexico was expected for a 
week or ten days unless there were new outbreaks in Mexico 
to compel immediate action. This was made clear when 
Secretary Baker dispatched Major-General Hugh L. Scott, 
Chief of Staff, to the border as his personal representative 
to make a complete report on the military problems con- 
fronting General Funston. The administration’s final 
action on General Carranza’s suggestion that the expedition 
be recalled problably will be based largely, it is understood, 
on what is shown in this report. General Scott, who left 
Washington on the 19th, hardly will be able to make the 
round trip and complete his observation in less than ten days. 

The Carranza note demanding the withdrawal of the Ameri- 
can troops was delivered to Secretary Lansing on the 13thinst. 
by Ambassador Designate at Washington, Eliseo Arredondo; 
following its receipt the Administration on the 14th inst. 
indicated that the troops would continue their pursuit 
of Villa pending the conclusion of diplomatic negotiations 
with General Carranza regarding his demand. While 
some color seemed to be given renewed reports this week of 
the death of Villa and the reported identification of his 
body, these rumors forecasting the immediate withdrawal 
of the troops in the event of their confirmation, the Adminis- 
tration at Washington has apparently been unable to estab- 
lish the fate of the bandit. The note received from the de 
facto Government, calling for the withdrawal of the troops, 
was written on the very day (the 12th) of the attack 
at Parral by Mexicans upon a small force of American 
troops who were sent into the city to purchase supplies. 
The communication was in Spanish and was signed by 
C. Aguilar, Secretary of Foreign Relations; a translation 
by the State Department, as given out by Secretary Lansing, 
said in part : 

Queretaro, April 12 1916. 


Mr. Secretary.—The Mexican Government, in its desire to keep cordia 
and unalterable the good relations of friendship which ought to exist be- 
tween Mexico and the United States, not only because this is the sentiment 
which animates the Government itself, but owing to its desire to satisfy the 
spirit of Article 21 of the Treaty of Friendship, concluded between the two 


countries under date of Feb. 2 1848, and in view of the lamentable occur- |. 


rences which took place at Columbus on March 9 last, recalling historic 
precedents with respect to similar cases, did not hesitate to make to the 
Government of the United States of America, under the aforesaid case, 
on March 10 a proposition according to which the forces of both countries 
might reciprocally cross the boundary line in pursuit of raiders, if unfor- 
tunately there should be repeated along the frontier incidents such as 
that which occurred at Columbus, for from the very first the Mexican 
Government considered that, in view of the time which had elapsed and 
inasmuch as it was a question of a case already past, said incident could not 
be comprised within the proposition for a reciprocal passage of troops. 
For this reason the note of our Government, delivered under date of 
March 10, very clearly indicates that the proposition embodied therein was 
conditional, or, what is the same, that reciprocity could take place only 
provided the irruption recorded at Columbus were unfortunately repeated 
at any other point along the boundary line. 

The American Government, relying on the text of the aforementioned 
note and without having thoroughly comprehended its whole purport, con- 
ditionality and limitations, but, rather, believing in the existence of a def- 
inite agreement, as indicated by the terms of the note of March 13, where- 
in it is stated ‘“‘that the United States Government understands that, in 
view of its consent to this reciprocal arrangement proposed by the de facto 
Government, this arrangement is now complete and in force, and that the 
aforementioned reciprocal privilege may be exercised by each Government 
without future exchanges of ideas,’’ considered itself authorized accordingly 
to send an expedition to Mexican territory, which it has called punitive, 
for the purpose of pursuing and punishing Villa and his party of raiders, 
which expedition it sent several days after the malefactors had returned 
into Mexican territory. 

On the 17th of March the Mexican Government sent a note to the Ameri- 
can Government through our Confidential Agent at Washington, Mr. 
Licenciado Eliseo Arredondo, stating to it that it had received reliable in- 
formation to the effect that, without consent or advice of the political or 
civil authorities of our territory situated the nearest and without any 
communication being sent meantime by the American Government to the 
Mexican Government, a so-called punitive expedition had passed via 
Palomas with a view to pursuing Villa and his party, and in consequence 
said Confidential Agent was instructed to call the attention of the United 
States Government to the fact that a false interpretation was being given 
to the text of the note of March 10, inasmuch as, while the Mexican Govern- 
ment was willing to adhere to its proposition regarding the reciprocal 
passage of troops, nevertheless no expedition could be sent until the terms 
and conditions of the agreement on the subject should become definite. 

This Government, in its note of March 17, insisted that the reciprocal 
passage of troops should be permitted only provided, unfortunately, there 
should be repeated in future irruptions such as that as occurred at Columbus 
or of any other kind at some place along the boundary line. Bj O 

Now, the Government of Mexico, in proposing to that of the United States 
the conclusion of a formal convention for the reciprocal passage of troops in 
perfect accord as to the terms and conditions that are to govern such a 





passage, and relying on the character and nature of the notes exchanged on 
the subject, as they are drawn from this note, necessarily believed in the 
supposition that the American Government was fully convinced that the 
expedition sent forth on Mexican territory in pursuit of Villa is without a 
foundation, because of there existing no previous agreement on the subject, 
which has been the only motive of the discussion until this moment. 

Furthermore, the Honorable Secretary of State Polk, in the conference 
with our Confidential Agent in Washington, stated that the Government of 
the United States had acted in good faith in sending its expedition into 
Mexico in pursuit of Villa, in the supposition that the note of March 10 con- 
tained a definite agreement; and that the American Government agreed that 
the expedition should remain on Mexican territory only while the details 
of the agreement were being concluded. 

If now the American Government pretends that the expedition sent 
against Villa should be considered as an exceptional case and that it should 
remain outside of the terms of the agreement, it appears altogether use- 
less to continue discussing the conditions and details of same, because the 
details can be taken up later if it is considered necessary, should a repeti- 
tion of the lamentable incidents happening at Columbus occur. 

In consequence of the above, as a definite agreement has not been 
reached in respect to the terms of the agreement, or treaty, which would 
in general govern the reciprocai passage of troops across the border for 
the sole purpose of pursuing foraging bands which in the future may com- 
mit depredations in either of the countries, the Government of Mexico 
believes that it is advisable for the present to suspend all discussions 
or negotiations relative to this matter, and, considering that the expe- 
dition sent by the Government of the United States to pursue Villa is with- 
out warrant under the circumstances, because there existed no previous 
formal or definite understanding, and because this expedition is not ful- 
filling its object, and undoubtedly cannot do so, because the band headed 
by Villa has already been dispersed, and, finally, because there are sufficient 
Mexican troops to pursue him and that more forces are being sent to ex- 
terminate the rest of the dispersed band, the First Chief of the Constitu- 
tionalist Army, invested with the executive power of the union, considers 
that it is now time to treat with the Government of the United States upon 
the subject of the withdrawal of its forces from our territory. x 

Aceording to a statement made to the Associated Press 
on the 14th inst. at Mexico City by Juan Neftali Amador, 
Sub-Secretary of Foreign Relations the Mexican Govern- 
ment will insist that any armed expedition of the United 
States which enters Mexican territory in the guise of a 
punitive expedition must be limited to 1,000 men of one 
service alone, cavalry. He is quoted as saying: 

The Mexican Government has contended in all of its notes to the Wash 
ington State Department that the sending of heavy artillery and slow 
marching infantry on a punitive expedition is illogical, and the work of the 
present so-called punitive expedition has more than demonstrated this, 
for they have accomplished absolutely nothing. Mexico will and has in 
all of its communications to Washington insisted that all punitive expedi- 
tions must be limited to certain restricted areas. The request of the 
United States that the present expedition be considered exceptional 
cannot be agreed to by the Mexican Government for the very good reason 
that each day of its presence so far inland does but excite our people. This 
is being taken advantage of by enemies of the Constitutionalist Govern- 
ment, who are endeavoring to stage incidents that will cause grave inter- 
national complications. 

The Parral incident is a case in point. I consider this happening the 
last drop in the bucket and believe that when the American people and the 
American Government realize its full significance, they will gladly accede 
to Mexico’s request and, in the interest of peace and in line with the tra- 
ditional friendship which exists between the two countries, will withdraw 
the troops. 

No one has ever questioned the honesty of the purpose of the United 
States in limiting the present military movement to a punitive nature, 
but it is hard to convince the population that a force of thousands of men 
of three branches of the service does not have the semblance of invaders. 
The Mexican Government believes in the friendship of the United States and 


believes that the present crisis will pass, leaving relations more cordial 
than ever. 


The entire correspondence which up to the 14th had passed 
between the two Governments as a result of the Columbus 
incident was handed to the correspondents of the Associated 
Press on the 14th. The first of the notes was written Mar. 18 
and is as follows: 


Arredondo (Carranza’s Agent at Washington,) Mexican Embassy at 
Washington. 

The First Chief has ordered me to deliver to you the following protocol, 
which in due form and in writing you will present to the Secretary of State 
of the United States for his consideration, trying to secure his prompt 
reply, and sending the same to this Ministry as soon as the circumstances 
of the case permit. 

Project of agreement between Mexico and the United States of North 
America relative to the passing of troops over the boundary line for the 
prosecution of bandits. 

Article 1.—It is agreed between the Government of Mexico and the 
United States of North America that the regular Federal troops of one or 
the other country, as well as any forces of militiamen or of those duly 
organized by either government, may reciprocally pass the boundary line 
at any point between the Rio Colorado and Piedras Negras when they 
may be closely pursuing individuals declared outside the law or evildoers 
who have interned themselves in either of the countries after committing 
depredations for the purpose of eluding punishment. 

Article 2.—This agreement will be subject in all its terms and conditions 
to the following stipulated articles: 

Article 3.—The reciprocal passage referred to in Article 1 will be made 
only in the unpopulated and desert regions between the points mentioned . 
Unpopulated or desert regions will be all those regions at least ten kilo- 
meters distant from any military camp or town from the boundary line 
of either country. enn 

Article 4.—Only in exceptional cases can the prosecution be carried to 
points nearer to camps or towns, as referred to in the previous article, 
and for the purposes of this article exceptional cases will be those camps 
or towns situated in mountains or whose access is made difficult by acci- 
dental or even ordinary circumstances. 

Article 5.—The commander of forces which cross the line in the prose- 
cution of evildoers must on crossing the line, or before, if possible, im- 
mediately notify the military commandant, or the nearest civil official 
of the country entered. Also the miitary commander of the forces pur- 
suing must advise his Government that it may give notice to the Govern- 
ment whose territory has been entered. 
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Article 6.—A zone sixty kilometers wide will be established on either side 
of the boundary line or extension, as referred to in Article 1, within which 
the persecution must be limited; as a consequence the pursuing forces must 
not pass outside this zone, nor establish military camps therein, nor remain 
there longer than is absolutely necessary for the purpose of persecution 
of the party followed, returning immediately to their own country at the 
expiration of the time stipulated in the foregoing articles, but that the 
pursuing forces will immediately retire to their own country when the joint 
expedition has terminated. 

In the case cited the respective commanders are obliged to notify their 
respective Governments of the moment of contact as well as when the 
persecution ceases. 

(Article 7 is missing.) 

Article 8.—Troops crossing the boundary line must never exceed 1,000 
po nor remain in the zone except in unusual cases nor more than five 

ys. 

Article 9.—Forces other than cavalry will not be permitted, but this 
force may carry in their equipment machine guns in addition to their own 
arms. 

Article 10.—Commanders of the forces of the respective countries will 
agree upon code signals that they may know each other and avoid con- 
fusion during the persecution. 

Article 11.—Under no condition will the forces be allowed to occupy 
towns or camps situated in the country they may have entered in accord- 
ance with the terms of this agreement. 

Article 12.—If confusion occurs and damage is done to one of the parties 
by the other commander the party causing the damage shall be held per- 
sonally responsible, without implying responsibility for either of the con- 
tracting parties, nor shall such act be considered sufficient to cause a rupture 
of the relations between the countries. 

Both of the contracting Governments obligate themselves to severely 
punish acts of the nature specified in this article and for this purpose in- 
a will be set on foot by the country of the commander respon- 

le. 
Article 13.—The dispossession of private property of persons living in 
territory crossed by the pursuing forces is absolutely forbidden, as is the 
occupation of houses without the consent of the owners and the payment 
of a proper indemnity. Abuses of this nature shall be punished according 
to the gravity of the offense under the laws of the country to which the 
forces belong, as if committed in their own country. The Government 
to which the offenders belong is obligated to ramove such person or persons 
to the frontier and to indemnify those injured. 
(Article 14 is missing.) 
Article 15.—This agreement will remain in force for one year, counting 
from the date of its signing by the representatives of both parties, but it 
may be terminated at the will of either party by two months advance notice. 
If no notice has been given at the end of the year mentioned it is tacitly 
agreed that the agreement continues without further notice for another 
year. 
In reply to this note the United States made the following 
counter proposition: 
Article 1.—It is agreed that the regular forces of the two republics may 
cross the boundary line in pursuit of parties of bandits or armed parties 
that may have entered one county or the other after having committed 
outrages on foreign soil and having escaped by way of the boundary line. 
Article 2.—The reciprocal passage as agreed upon in Article 1 will only 
take place in comparatively uninhabited or poorly protected territory, 
and in no case at a less distance than (?) kilometer from any camp or town 
\n the territory in which pursuit takes place except in mountainous places 
difficult of access. 
Article 3.—The commander of troops that crossed the frontier in accord- 
ance with the terms of this agreement will on the moment of starting the 
march or before, if possible, advise the nearest military or civil officer of 
the country entered of the number of troops and the quantity of arms 
carried. 
Article 4.—The Government of the country entered promises to co-oper- 
ate in every way possible to the end of capturing the bandits and sum- 
marily executing them. 
Article 5.—The pursuing force will immediately return to its own country 
after punishing the band it is pursuing. When it has failed to do so in no 
case will the pursuing party establish itself or remain in the foreign country 
for the time longer than may be necessary to accomplish its mission. 
Article 6.—Under no pretext or consideration will the pursuing forces 
of one or other of the countries occupy towns or cities situated in the 
country which they have entered in accordance with the terms of this 
agreement. 
Article 7.—All abuses committed by the pursuing forces will be punished 
by the Government to which they belong as if they were committed in the 
country of the guilty person, and offenders will be retired to the frontier 
and prompt indemnification will be made to the injured parties. 

Article 8.—In case of abuses committed by inhabitants of the country 
against the pursuing forces the Government of the country in which the 
abuses have been committed will be held solely responsible in case of a mis- 
carraige of justice or failure to punish the guilty. 

Article 9.—This agreement Will take effect upon its being signed by the 
contracting parties and will remain in force until terminated by two months 
anticipatory notice by either party. 
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SENATE PASSES CHAMBERLAIN ARMY BILL. 

As a substitute for the Hay Army bill passed by the House 
on March 23, the Senate on the 18th inst. passed the Cham- 
berlain Army Reorganization bill, which would produce 
regular army and reserve military forces in the United States 
aggregating 1,000,000 men. The Hay bill provides for a 
regular army peace strength of 140,000, and for the building 
up of a foree of 425,000 Federalized national guardsmen 
within five years. It also makes provision for an officers’ 
reserve corps of 50,000, for a complete industrial reserve, 
and for new recruiting systems for both the regular army and 
the national guard. It contains an authorization for summer 
training camps, from which a third force of Federal volun- 
teers is expected to grow, and provides that national guards- 
men who receive the benefits of the militia pay feature of 
the bill shall be subject to immediate draft into the Federal 
service in war time. The Senate bill makes provision for a 
regular standing army with a peace strength of 250,000 men, 





the Senate retained the proposal for a Federal volunteer 
army reserve force calculated to aggregate 261,000 men; 


the Senate bill would also Federalize the National Guard 


forces of the States at an estimated strength of 280,000 men. 


In addition to this combined regular and reserve force of 
791,000 men, an amendment was passed on the 18th to create 
a school and college youths’ reserve corps in time of war or 
threatened war, which would recruit a force of trained young 
men, schooled by officers of the regular army, the estimated 
strength of which is anywhere from 200,000 to 400,000. 
The Senate bill as it came from the Committee on Mili- 
tary Affairs provided for an authorized peace strength 
of the regular army of about 175,000—about 75,000 more 
than the present peace strength. An amendment fixing the 
minimum strength at 180,000 was proposed by Senator 
Chamberlain, but was withdrawn after the adoption of the 
amendment to increase it to 250,000; this latter amendment 
was offered by Senator Brandegee and agreed to on the day 
of the passage of the bill by a vote of 43 to 37: Before final 
action was taken on the bill Senator Reed proposed that the 
peace strength be made 200,000 instead of 250,000; his amend- 
ment was rejected by a vote of 42 to 32 after a brief speech 
by Senator Williams, in which the latter said: 


The Senator from Missouri, by his amendment, provides that the army 
shall not be over 200,000 men, except in the event of ‘‘threatened war.”’ 
* * * Are we now, the United States of America, in a state where we 
are threatened with war or not? Are we or are we not threatened with 
war from Mexico? Are we or are we not threatened with war from the 
settlement of the submarine question? Have we been or have we not been 
called in session to-morrow, in solemn Congress assembled by the President 
of the United States, for some purpose which we do not now ourselves even 
understand? * * * Ido not known what the Senator from Missouri 
thinks about it, but I think we are pretty seriously threatened right now 
with international disturbances both from the East and from the South. 
So I see no use of adopting the amendment. 


The apparently grave developments of the few hours 
preceding the passage of the bill also probably served to 
save the volunteer army provisions. Champions of the 
National Guard fought it bitterly in the committee of the 
whole, and it was retained by a vote of 34 to 32. Later 
Senator Lewis again moved to strike out the section, but it 
was retained on that occasion by a vote of 40 to 37. The 
amendment creating a reserve regular army force in time of 
war to be composed of school and college youths, and to 
provide a means of recruiting the proposed volunteer army 
force submitted by Senator Hardwick, was agreed to 56 to 
24. Senator Hardwick’s amendment provides for military 
instruction by commissioned army officers under the direc- 
tion of the Secretary of War in every school and college in 
the United States having one hundred or more male students 
over 15 years of age, when authorities of such schools apply 
for such instruction and the requisite number of students 
agree to accept the training and to become a part of the 
reserve force of the army of the Nation. The Senate also 
agreed to an amendment reducing the proposed term of en- 
listment in the regular army from seven to five years, and the 
proposed term with the colors from four to two. 
Other important provisions of the Senate bill not in the 
House measure include the following: 

Appropriation of $15,000,000. for construction of Government plants for 
production of nitrates to be used in manufacture of ammunition. 

Provision for vocational education of enlisted men of the regular army, 
compelling instruction either in agriculture or the mechanical arts. 

Creation of a National Guard section in the General Staff of the army 
and requiring ali officers and enlisted men of the National Guard to sub- 
scribe to an oath’ to support the United States as well as the respective 
States. 


Provision for Federal pay of all National Guard officers above the rank 
of captain. 


Several proposals which were rejected by the Senate on 
the 17th inst. included Senator Reed’s amendment to create 
from six to twelve training schools for West Point and Annap- 
olis in various parts of the country; this was defeated by a 
vote of 37 to 31; others rejected on the same day included one 
by Senator Lee of Maryland to increase the number of Na- 
tional Guard enlisted men from 200 to 350 for each Senator 
and Representative in Congress and Senator Works’s pro- 
posal for an industrial military force of 250,000 men, to serve 
a month each year in the army in times of peace and eleven 
months in forestry and reclamation service in the Pacific 
Coast and adjacent States. The passage of the bill in the 
Senate on the 18th was effected without a record vote. 

Senator Borah, in attacking the National Guard feature 
of the bill on the 4th inst., referred to the increase in the 
Federal pay-roll, and the further demands upon the Govern- 
ment resources which the bill entails. In part Senator Borah 
said: 

We have now upon the pay-roll of the Federal Government between 


500,000 and 600,000 employees, and the number is increasing with excep- 
tional rapidity year by year. The ordinary running expenses of the Gov- 





as compared with 140,000 in the Hay bill; by a close vote 


ernment are increasing at a rate of about $150,000,000 or $200,000,000 
ti 


a year. 
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Now we are about to put upon the national pay-roll 280,000 civilians, 
who will remain in the community in connection with their business affairs 
and in the politics of the country, at an expenditure of from $50,000,000 to 
$75,000,000 a year, a cost which will never be less, and if we are to judge 
the future by the past it will increase from year to year. We are breaking 
new ground, establishing a new precedent—we are making history when we 
put 280,000 civilians, the police force of the States, in touch with the 
National Treasury. We are doing it under the guise of preparedness, 
* * * but it behooves us in establishing this precedent, in obligating 
ourselves to this $50,000,000 to $75,000,000 a year, to know that it meets 
in the matter of military preparation the test of experience, that it meets 
the test of history, that it meets the test of the soundest judgment in the 
matter of readiness for defense. 

We may put sufficient dynamite in this preparedness program to cause 
later its entire destruction, because, if it shall be found that we have put 
into the program that which is expenditure without returns a proper dis- 
crimination may not be made when the people come to pass upon it, be- 
tween that which is good and that which is bad, and all may go together, 
all may pass under the condemnation of the voter. 


The “Times” of the 9th inst. pointed out that the regular 
army officers had made no secret of their displeasure over 


the proposed Federal pay to the National Guard. It added: 

Under the provisions of the Hay bill, the minimum annual pay for 
second lieutenants is $500 a year. The maximum work required would 
be forty-eight evenings of one and one-half hours each. In other words, 
a National Guard second lieutenant would receive $500 for seventy-two 
hours’ work. The pay to higher officers would be in the same proportion, 
while the compensation to National Guard enlisted men for seventy-two 
hours’ work a year would be equivalent to one-quarter the wage of a regular 
army private, for the entire year. 

In addition to the opposition to the proposal for the Federal Government 
to spend approximately $75,000,000 on the National Guard, there is a 
strong feeling in the Senate that the proposed Federalization of the Guard 
would be in direct violation of the Constitution. This feeling was reflected 
to-day in the unanimous adoption of Senator Brandegee's resolution asking 
the Secretary of War to transmit to the Senate any opinion the Judge 
Advocate-General of the army may have on the question. On both sides 
of the Senate and even in the Military Affairs Committee, which brought 
out the Chamberlain bill, there is serious doubt as to whether the Consti- 
tution would permit the proposed Federalization plan. 








THE TRAINMEN’S DEMANDS. 

In common with the other railroads of the country, the 
Illinois Central RR. has addressed its stockholders directing 
their attention to the effect of the demands of the trainmen 
for an eight-hour day and time-and-a-half for overtime. 
We print the letter of President Markham of the Illinois 
Central below: 

To Every der Chicago, April 10 1916. 


It is the duty of the management to call your attention to the fact that 
your investment in this company is involved in the demand of the employees 
in train service for higher wages. 

In common with ali others in the United States, this company is to be 
asked by the engineers, firemen, conductors and other trainmen for a 
25% increase in their hourly rates of wages, with an additional increase for 
overtime. No change in actual hours of work is contemplated. 

Those in train service are now the highest paid class of railway employees. 
They now earn on an average of $1,253 annually. 

To pay the train service employees the additional wages they demand 
will require $100,000,000 a year from all railroads. 

This sum must be taken from the earnings of the . 

You know how hard it has been to secure advances in rates to meet the 
necessities of the railroads, and will realize the difficulty of securing a fur- 
ther rate advance to net $100,000,000 a year. 

If a rate advance cannot be secured, the additional $100,000,000 yearly 
for wages must be deducted from the fund from which interest and dividends 
are to be paid. 

The wage increase demanded by train service employees alone amounts 
to nearly one-third of the net dividends paid by the railroads in 1914. 

To give all the employees the wage increase demanded by train service 
employees would cost $330,000,000, an amount practically equal to all the 
dividends paid on stock outstanding in the hands of the public in 1914. 

One-sixth of the mileage of the railroads in the United States is now in 
the hands of receivers. 

The employees now demanding 25% more wages have had their wages 
increased from 29 to 37% from 1904 to 1914. Western engineers and fire- 
men got a further increase in 1915. 

If the officers of the railway brotherhoods refuse to arbitrate the wage 
dispute pending, their only alternative will be to order a strike vote. 

If the employees strike, every railway train in the country will stop— 
and so will railway earnings. 

Every branch of industry in the country will be paralyzed. 

The food supply of millions will be cut off. 

This is the crisis now confronting the management of your company 
and is the reason why it brings the facts as stated to your attention. 








FREIGHT CONGESTION. 

The Embargo Committee of the Eastern Freight Accumu- 
lation Conference announced on the 17th inst. that at mid- 
night on the 18th, the New Haven Railroad embargo would 
be lifted against Naugatuck, Waterville, Bristol and New 
Britain. It is to continue against Waterbury, Torrington 
and Hartford for the present. On account of accumulations, 
it was added, embargoes would be placed at the same time 
on freight coming from the Central Railroad of New Jersey. 
The embargo is modified with regard to export freight via 
New York upon satisfactory evidence that specific steam- 
ship space has been contracted for and billing is authorized by 
H. H. Benedict, Assistant General Freight Agent, Pier 14, 
N.R., New York City, and provided traffic is offered within 
reasonable time in which to make movement with the steam- 


Embargoes were lifted in connection with}the steamship 
coastwise lines and against New York lighterage business 
on the 18th. 

Representatives of twenty-five steamship companies 
joined in a conference with freight agents and traffic mana- 
gers of the Trunk Line Railways at the offices of the Trunk 
Line Association in this city on Tuesday to discuss plans 
for further remedying the freight congestion problem. 
It is stated that no definite action was taken, but suggestions 
for the closer co-operation for the handling of freight were 


considered. Chairman C. C. McCain is quoted as saying: 
‘The chief result of the conference was not in any definite steps that were 
taken, but in bringing about better co-operation between the railroads and 
the steamship lines. The agents of the steamship companies indicated 
their desire to work together in every way. Other conferences similar to 
this will probably be held. We have not changed any of the present rules, 
but expect that they will work more smoothly as a result of the meeting. 








INCREASE IN SURPLUS RESERVES OF NATIONAL 
BANKS. 


Last week we referred to the growth in the aggregate re- 
sources and the deposits of the national banks of the United 
States as revealed in the figures under the call of March7. 
Comptroller of the Currency John Skelton Williams has 
issued a further statement which we give below, calling 
attention to the large increase in the surplus reserves of the 
national banks: 

National Bank Reserves. 
The total reserve held by all national banks on March 7 1916 was 2,287 
million dollars, making a surplus of 993 millions over and above the amount 
legally required. This exceeds by more than 100 million dollars the 
greatest surplus reserve ever shown in any previous statement. 
Of the above reserve, the national banks in the Central Reserve cities 
held 631 millions, or 22.88% of their deposits, the reserve they are required 
to hold being 18% of demand and 5% of time deposits; the national banks 
in the fifty-two Reserve cities held a legal reserve of 693 millions, or 27.84% 
of deposits, against a requirement of 15% on demand and 5% on time 
deposits; while the country banks, which under the provisions of the 
Federal Reserve Act need hold only 12% of demand and 5% of time de- 
posits, held on March 7 1916 a reserve of 27.24% of all deposits, or 962 
million dollars. 

The reserve held by national banks Oct. 31 1914, the time of the last 
statement prior to the inauguration of the Federal Reserve system, amoun- 
ted to 1,559 million dollars, against a required reserve of 1,433 million dol- 
lars, making the surplus reserve at that time 126 million dollars. Itisthus 
seen that the surplus reserve of the national banks of the country has in- 
creased during the operation of the Federal Reserve System from 126 
millions on Oct. 31 1914 to nearly 1,000 millions at the present time. 

It is conservatively estimated that the surplus reserve now held by the 
national banks would be sufficient to give a further loaning power of 3,000 
or 4,000 million dollars, should the growth and development of commerce, 
agriculture or industry call for so huge an enlargement of credit. 

Notwithstanding the Anglo-French loan of 500 millions and the loans 
made to other foreign Powers, amounting to several hundred million dollars 
additional, in which our banks have to a greater or less extent participated, 
directly or indirectly, there are no indications of unsound inflation or ex- 
cessive loans, and the national banks of the country have never been in a 
stronger position than they are at this time. 

Extraordinary Growth of National Bank Deposits. 

Perhaps the most striking feature of this bank statement is the fact that 
this increase which has taken place in deposits in the past twelve months 
amounts to more than the sum total of all deposits in all the national banks 
of the country as late as the year 1896, just twenty yearsago. The deposits 
of. national banks of the United States have, as these figures show, increased 
since Feb. 28 1896 over 500%, against an increase in the number of banks 
of 100%. 

As indicative of the prosperity of our national banks, attention is called 
to figures which show that during this same twenty year period the capital 
of the national banks increased 413 million dollars, or 63%, while their 
surplus and undivided profits for the same period increased 697 million 
dollars, or 210%, after distributing over 1,650 million dollars in cash divi- 
dends to shareholders. 








MEETING OF GOVERNORS OF FEDERAL RESERVE 
BANKS. 

A meeting of the Governors of the Federal Reserve Banks 
was held in Washington this week. It is understood that a 
standard system of clearing was one of the principal matters 
considered at the meeting. Benjamin Strong Jr., Governor 
of the Federal Reserve Bank of New York, is reported to have 
presented information bearing on his recent trip to Europe, 
and especially to have indicated his views on foreign exchange 
and the advisability of establishing foreign agencies of 
Reserve banks in Europe. 








DENIAL OF MOTION OF RIGGS BANK OFFICIALS TO 
ADVANCE DATE OF TRIAL. 

A petition to have an earlier date than May 8 set for the 
trial of the officers of the Riggs National Bank of Washing- 
ton was denied by Justice Siddons of the Supreme Court of 
the District of Columbia on the 13th inst. @The attorneys 
for Charles C. Glover and William J. Flather, respectively 
President and Vice-President of thejbank, and Henry H. 
Flather, formerly Cashier, entered an application on April 5 
for an order to advance the date of the trial to April 17, 
with a view to the conclusion?of theyproceedings before a 





ship by which it is to go forward. 





renewal of the charter was sought. Affidavits accompany- 
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ing the petition stated that the bank’s counsel had learned 
that Comptroller Williams had ‘‘indicated before trust- 
worthy witnesses his purpose to deny a renewal of the char- 
ter and to utilize the pending indictments as a pretext for 
such refusal.’’ The charter expires on July 1. During the 
argument on the petition to advance the date of trial, Dis- 
trict Attorney Laskey stated that the case had already been 
expedited in deference to the wishes of the defendants, 
and that a trial could not be given at a date earlier than 
May 8 without injustice to persons concerned in other pend- 
ing cases. In addition to overruling the motion for an earlier 
trial, Justice Siddons also denied an application for a bill 
of particulars on which the indictments against the officials 
were based. With regard thereto Justice Siddons said: 
With respect to the motions for a bill of particulars filed by the defend- 
ants on April 5 1916, it appears that on April 7 1916 the attorney for the 
United States filed herein a bill of particulars entitled in this case and in 
cases numbered 31,027, 31,028 and 31,029 on the criminal docket. On 
the oral argument in support of the above-mentioned motions for bills 
of particulars it was insisted on behalf of the defendants that the bill of 
particulars filed by the attorney for the United States, as above stated, 
was for several reasons no such bill of particulars as was called for by them. 
Upon consideration of the oral argument, made as above stated, and of the 
authorities cited and of the said motions for bills of particulars and of said 
bills of particulars, the Court is of the opinion that the bill of particulars 


80 filed reasonably complies with the requirements of said motions, and the 
same are therefore overruled. 


The indictments grew out of proceedings brought by the 
bank against the Treasury officials in April last year; a 
temporary order obtained by the bank at that time restrain- 
ing John Burke, Treasurer of the United States, from 
paying into the Treasury $5,000 alleged to have been due 
the bank as interest on $1,000,000 Government bonds de- 
posited with the Comptroller against the institution’s note 
circulation was continued in force last May pending the 
final ruling of the Court. The Comptroller claimed the 
$5,000 as penalty for the failure of the bank to make cer- 
tain reports. 

Messrs. Glover, William J. and H. H. Flather were in- 
dicted last October for perjury in making an affidavit 
setting forth that the bank had never engaged in stock 
market transactions and had no dealings with the stock 
brokerage firm of Lewis Johnson & Co., which failed in 
November 1914. Upon the hearing of the bank’s suit 
against the Treasury officials attorneys for the latter con- 
tended that the books of the failed brokerage firm showed 
many transactions in the names of the bank officials men- 
tioned. With regard to the reports that the Comptroller 
had indicated his purpose to refuse a renewal of the bank’s 
charter because of the pending indictments a statement was 
issued by the Comptroller on the 5th inst. saying: 

This office has received no application for a renewal of the charter of the 
Riggs National Bank, and no statement has been made by the Comptroller 
to the effect that an application would be refused if the bank's condition 
at the time of filing the charter should be solvent and if the proposed of- 


ficers and directors of the bank should be men of character, integrity and 
unblemished reputation. 


This office has no possible control over the criminal suits referred to which 
are being conducted by the Department of Justice; nor has it any knowledge 
as to any correspondence which the attorneys of the bank may have had 


seo the District Attorney or with other officers of the Department of 
ustice. 








RESERVE BOARD CANNOT CHANGE LOCATION OF 
RESERVE BANKS. 


Supplementing the opinion written by Attorney-General 
Gregory in November in which he expressed the view that 
the Federal Reserve Board does not possess the power to 
abolish any of the existing Federal Reserve banks or districts, 
Mr. Gregory has submitted to the President a furth r deci- 
sion in which he presents it as his conclusion that the Board 
has no authority to legally change the present location of any 
Federal Reserve Bank and that such power is lacking 
whether there has been an alteration or readjustment in the 
district lines or not. In his latest opinion, written under 
date of April 14, the Attorney-General, passing on still an- 
other question, holds that the Federal Reserve Act, in pre- 
scribing a minimum capitalization of $4,000,000 for Federal 
Reserve banks as a precedent to commencing business, does 
not require that such minimum capitalization shall be pre- 
served in the readjustment of Reserve districts. It is under- 
stood that the conclusions in the present decision with regard 
to the power of the Reserve Board to change the location 
of a Reserve bank, developed from the continued petition 
of Baltimore interests to have that city, instead of Rich- 
mond, made the location of the Reserve Bank for the Fifth 
District. The ruling, which in effect denies the petition, 
points out: 

The Act provides that each Federal Reserve bank is to include the name 

the city in which the bank is located. By Section 4 it is provided that 

®rganization certificate of each bank shall state specifically— 





The name of such Federal Reserve bank, the territorial extent of the dis- 
trict over which the operations of such Federal Reserve bank are to be 
carried on, the city and State in which said bank is to be located, the 
divided. of” capital stock and the number of shares into which the same is 
n the citing of such certificate with the Se of the Currency 
in e manner prescribed, such Federal Reserve bank shall become a body 
corporate and . such and in the name designated in such organization 
certificate, shall have power * * * to have succession for a period 
of twenty years from its organization unless it is sooner dissolved by an 
a of Congress or unless its franchise becomes forfeited by some violation 
aw. 
It is to be noted that there is no provision in the Act by which the 
Federal Reserve Board may change the name of a Federal Reserve bank 
or amend its certificate in this respect. 


We give below the opinion in full: 


DEPARTMENT OF JUSTICE, 
Washington. 
April 14 1916. ° 
Sir.—At the request of the Federal Reserve Board, you have submitted 
the following questions for my opinion: 


I.—Can the Vetere! Reserve Board tegally change the present location 
of any Federal R e bank: 
$ In the case where: there has been no alteration in the district lines, and 
b) In the case where there has been such readjustment of district lines 
n the 0 “ey of the Board necessitates the d tion of a new Federal 
Reserve in order that due regard may be given to the convenience 
we customary course of business as required by Section 2 of the Federal 
eserve 
II1.—Must the Federal Reserve Board, in exercising its admitted power to 
roa proms the $4,000,000 minimum capitalization redairet of 
h Federal Reserve bank_as a condition precedent to the commencement 
of. baseanre . I 


In my opinion of Nov. 22 1915 I expressed the view that the ‘Federal 
Reserve Act’’ does not confer on the Federal Reserve Board the power to 
abolish any of the existing Federal Reserve banks or Federal Reserve 
districts. I believe that the reasoning of that opinion is equally applicable 
to both branches of the first question now submitted. 

_ Section 2 of the Federal Reserve Act provides: 


As soon as practicable the Federal Reserve Bank O 
mittee shall designate not less than 
| eed as Federal Reserve agg an 
a 


shall not be subject to review except b 
: Provided, That the districts 
to the convenience and custo 


rganization Com- 
t nor more than twelve cities to be 
shall divide the continental United 


cane with due eee 

mary course of business and shall not neces- 
sarily be coterminous with any State or States. The districts thus created 
may be readjusted and new districts may from time to time be created by 
Fang Federal Reserve Board, not to exceed twelve in all. Such districts 
an be known as as Federal Reserve districts and may be designated by 
num 


Said Deesaiiinie Committee shall be es * * * to make 
such investigation as may be deemed n the said committee in 
determining the Reserve districts and in d ace the cities within such 
districts where such Federal Reserve banks be severally located. 

The same section further provides: 


The said committee shall supervise oe sp tion in each of the cities 
designated of a Federal Reserve bank, shall include in its title the 
Chiao’ of the city in which it is = Re ig as ‘“‘Federal Reserve B of 

Since the Act thus provides that each city designated as a Federal Reserve 
city is to be the location of a Federal Reserve bank, it follows that a change 
in the location of a Federal Reserve bank would, in effect, be the designation 
of a new Federal Reserve city and the abandonment of one previously desig- 
nated. I find no more warrant in the Act for the abandonment of one 
Federal Reserve city and the designation of a new one than I do for the 
abolition of a Federal Reserve district when once established. 

The power to designate a new Federal Reserve city (twelve cities having 
been named by the Organization Committee), or to change the location of a 
Federal Reserve bank, is not expressly conferred by the Act on the Federal 
Reserve Board. If the Board possesses such power it is only by implication 
from the provision that— 


The determination of said Organization Committee shall not be subject 
to review except by the B aigemece Reserve Board when organized: Provided, 
That the districts shall be apportioned with due regard to the convenience 
and custo of business and shall not necessarily Ly Be co ous 


mary course 
with any State or a we The districts thus created ma may be readjusted 
and new districts may from time to time be created by the Federal Reserve 
Board, not to ex twelve in all. 

In my opinion there is no clear indication, either in the provision just 
quoted or elsewhere in the Act, of an intent to confer on the Federal Reserve 
Board the power to change the location of Federal Reserve banks by the 
designation of new Federal Reserve cities. On the contrary, there are in- 
dications of an opposite intent. As stated in my opinion of Nov. 22 1915, 
above referred to:— 


The merely negative statement that the determination of the Oya 
tion Committee Re not be subject to review except by the Federal 
Reserve Board when ed’’ clearly cannot be enlarged into an affirma- 


tive t of power to the Board to review and set aside rezoning done 
by the = tion Committee. The reasonable view is that by that 
2 meant that the determination of the Or tion 


ongress 
tee should not be subject to review at all, except in so far as the 
subsequent ap tye, specifically authorize a review by the Federal Reserve 
The o =< = subsequent provision authorizing a review of the deter- 
mination of the Organization Committee by the Federal Reserve Board is 


contained in the sentence— 
“The districts thus created may be readjusted and new districts may 


from time to time be created by the Federal Reserve Board, not to exceed 
twelve in all. 


Again, as stated in that opinion— 


oi of the Act shows at once by the Organization Comm fttee 
not merely for the purpose of attending to the formalities of 
organization or to serve as a —. A ym the Fed Reserve Board should 
come into existence, but that dent function to ae 
and to that end was invested with wars powers. That is to say, its ction 
was to organize the sytem as contradistinguished from the function of the 
Federal Reserve Board, which was primarily to administer the system. 


The duty of designating Federal Reserve cities belonged to the Reserve 
Bank Organization Committee as a part of the organization of the system, 
and the Committee was required by the Act to designate not less than eight 
nor more than twelve cities. This duty is named first among those im- 
posed upon the Organization Committee, and it is imposed by the same 
provision of Section 2 which required the Committee to divide the United 
States into Federal Reserve districts. ‘The same considerations that indi- 
cate an intention that the several districts should be permanent would also 
indicate that the designation of the cities was not to be made for temporary 
purposes, but was intended to be permanent, subject, of course, to change 
by Congress. The designation was to be made only after thorough inves- 
tigation, and the same machinery was provided to facilitate both the deter- 
a ee eee ee Thus, Section 2 

es: 
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Said Organization Committee shall be authorized to employ counsel and 
hg - —— testimony, * * and to make such investigation 
necessary * . * in determining the Reserve 
ticte ; and My in designating the cities within such districts where such Federal 
Reserve b ll be severally located. 


In my opinion, this coupling of the duty of determining the districts 
with the duty of designating the Federal Reserve cities within the several 
districts shows an intention on the part of Congress that the cities so 
designated are to constitute the fixed centres in the scheme or system 
of division, the duty of designating the cities being co-ordinate with the 
duty of forming districts around them. It was left to the discretion of the 
Organization Committee whether it should designate the full number of 
Federal Reserve cities and establish the full number of Federal Reserve 
districts permitted by the Act. The Committee elected to designate and 
establish the full number authorized, thereby practically suspending the 
operation of the provision of the Act that ‘‘new districts may from time to 
time be created by the Federal Reserve Board not to exceed twelve in all." 
The primary if not the only purpose of that provision must have been to 
take care of the situation in the event that the Organization Committee 
had designated less than twelve Federal Reserve cities. 

The fact that the Federal Reserve Board, aside from the provision 
relating to the creation of new districts from time to time,was merely given 
the power to “‘readjust’’ districts, suggests that there was to be some 
permanent characteristic or element in the districts created by the Organi- 
zation Committee. If, however, in addition to the power which the 
Federal Reserve Board has of readjusting districts by changing their 
boundary lines, it also possessed the power to change the location of the 
respective Federal Reserve cities within such districts, then the Board 
could, by successive changes of cities and boundaries, entirely obliterate 
existing districts and substitute in their place new districts totally different 
from those created by the Organization Committee. I do not think that 
Congress intended to confer such a power. 

The Act provides that each Federal Reserve bank is to include the name 
of the city in which the bank is located. By Section 4 it is provided that 
the organization certificate of each bank shall state specifically— 


The name of such Federal Reserve bank, the territorial extent of the 
district over which the operations of such Federal Reserve bank’areto be 
carried on, the city and State in which said bank is to be located, the amount 
of — stock and the number of shares into which the same is divided 


Upon the filing of such certificate with the Comptroller of the Currency 
in the manner prescribed, such Federal Reserve bank—— 


shall become a body corporate and as such, and in the name designated in 
such a certificate, shall have power— 

* To have succession for a Fy of twenty years from its 
onishanelies unless it is sooner dissolved an Act of Congress, or unless its 
franchise becomes forfeited by some Violation of law (Section 4). 


It is to be noted that there is no provision in the Act by which the 
Federal Reserve Board may change the name of a Federal Reserve bank or 
amend its certificate in thisrespect. ‘The whole tenor suggests permanency. 

The omission of Congress to grant, by express language, the power to 
change Federal Reserve cities is significant, especially in view of the lan- 
guage of Section 11 (e) of the Act, which confers the power— 


To add to the number of cities classified as Reserve and Central Reserve 
cities * * *; or to reclassify existing Reserve and Central Reserve 
cities, or to terminate their d ation as such. 


It would have been equally easy, had Congress desired to grant the 
authority to designate new Federal Reserve cities, to have said so in express 
terms (Tillson v. United States, 100 U. S., 43, 46, quoted in my opinion 
of Nov. 22 1915, supra.) 

It may be suggested that changes in the ‘‘customary course of business’’ 
or other changes not foreseen by the Organization Committee may result in 
inconveniences which the Federal Reserve Board cannot remedy if its power 
to change the location of Federal Reserve cities is denied. ‘The answer is 
that the remedy is with Congress, in so far as it may not already be supplied 
by Section 3, which authorizes the establishment of as many branch banks 
in any district as may be found expedient. 

To sum up my conclusion on the question of whether the Federal Reserve 
Board can legally change the present location of any Federal Reserve bank, 
I am of opinion that the Board has no such power, and that such power is 
lacking whether there has been an alteration or readjustment in the dis- 
trict lines or not, 

Il. 


Coming now to the consideration of the second question submitted, 
namely, whether the Federal Reserve Board, in exercising its admitted 
power to readjust, must preserve the $4,000,000 minimum capitalization 
required of each Federal Reserve bank as a condition precedent to the 
commencement of business, I am of opinion that this question is to be an- 
swered in the negative. 


The Federal Reserve Act provides in Section 2: 


No Federal Reserve bank shall commence business with a subscribed 
capital less than $4,000,000 


The same section also contains a provision requiring subscriptions to 
the capital stock to be paid— 


One-sixth * * * on call of the Organization Committee or of the 
Federal Reserve Board; one-sixth within three months and one-sixth within 
six months thereafter, ‘and the remainder of the subscription, or any part 
erent, Shall be 7 subiect to call when deemed necessary by the Federal Reserve 
Boar 


Section 4 contains the following provision: 


When the minimum amount o Lcogesss & stock coat escribed by this Act for the 
tion of any Federal ll have been subscribed gna 
al ited, the Oreanigeticn ¢ Committee ir? grngrete any five banks * 
to execute ho aye es a Re ith, th Comptroll f the C 
the of sui ca e er of the Curren 
the paid Federal Reserve bank shall become a body corporate. oa 


The decrease of capital stock is authorized by the following provision 
of Section 5: 


The outstanding capital stock shall be increased from time to time as 
pee banks increase their capital stock and surplus or as additional 

banks become members, and may be decreased as member banks reduce their 
Caplial ack et: purghil or eetne to be maemahere, 


Additional provisions relating to the decrease of capital stock are found in 
Sections 5 and 6, as follows: 


Sec.5.—* * * went Seen noe Peek Sedooes tea capital Steck % shall 
surrender a proportionate amount of its © capital of 
Federal Resaxve bank, and when a member ba ooluntart Mautdates’ tt 
shall surrender all of its holdings of the capital stock of Dohenat ieuive 

eased from us Books subscription not een os ycalled. In 

shall be canceled and d the member bank 
ions on phe efor, ~~ rm my 2% bility it 
su ess any lia re) 
such member bank to the Federal Reserve hott, 





y member bank shall be declared insolvent * * * 
tin Said Federal myer Me — shall be canceled * * 
all cash-paid ‘ euenaenioun et said stoc 
per month from the period of last fividend. not to exceed 
thereof shall be first applied to 8 debts of the insolvent member bank to 
the Federal Reserve bank, and the balance, if any, shall be d to the 
receiver of the insolvent bank. Whenever ihe capital stock of a Federal 


Reserve bank is reduced, either on account of a reduction in ge stock 


the 
* and 
, with one-half of one per centum 
the book value 


of any member bank or of the liquidation or insolvency of such bank, the 
board of directors shall cause to be executed a certificate to the Comptroller 
of the Currency showing such reduction of capital stock and the amount 
repaid to such bank. 


In Section 9 it is provided: 


Ifatany time * * * amember bank has failed to comply with * * * 
the regulations of the Federal Reserve Board, it shall be within the power of 
the said Board, hearing, to require such bank to surrender its stock in 
the Federal Reserve bank; * * and said Federal Reserve bank 
shall, — notice from the ‘Federal Reserve Board, be roan to suspend 
said bank from further privileges of membership, and Shall within thirty days 
of such notice cancel and retire its stock and make payment therefor in the 
manner herein provided. 


It will be observed from the foregoing quotations that the Federal Reserve 
Act expressly provides that no Federal Reserve bank shall commence 
business with a subscribed capital of less than $4,000,000 (Sec. 2). They 
were each to be organized when the minimum amount of capital stock had 
been subscribed (Sec. 4). Only three-sixths of the capital subscribed is 
required to be paid in, the remaider being left “subject to call when 
deemed necessary by the Federal Reserve Board.’ (Sec. 2.) 

The Act specifically provides for the decrease of capital stock (1) as 
member banks reduce their capital stock; and (2) as they cease to be 
members. (Sec. 5.) 

Member banks may cease to be members for any of four causes— 

{@ Voluntary _— (Sec. 5); 

b) Insolvency ( 
c) Violation of ea «ill of Federal Reserve Board (Sec. 


9); 
Transfer from one Federal district to another through readjustment 
of districts (Sec. 2). 


The Act specifically required the cancellation of capital stock where 
membership ceases under (a), (b) or (c). (Secs. 5, 6 and 9.) 

No specific provision is made for cancellation of capital stock*where 
membership ceases under (d). 

While the minimum capital had to be subscribed in order to commence 
business, the maintenance of that minimum is nowhere prescribed by the 
Act. The fact that the Board is to determine whether more than half the 
subscription is to be paid in seems to indicate that the minimum to be 
subscribed was fixed as a precaution to make sure that ample credit should 
be pledged to insure the success of the system. 

Not only is the maintenance of the minimum not prescribed, but express 
provision is made for reducing the capital stock as, or whenever, member 
banks ‘“‘cease to be members.’’ This language is general and includes in its 
terms all cases in which member banks cease to be members. It is coupled 
with no expressed condition that the minimum capitalization be preserved; 
and since the Federal Reserve Act required the organization of the Federal 
Reserve banks upon the subscription of the minimum, it is obvious that 
any reduction whatever made after commencing business might reduce the 
capital below the minimum. 

It is plain that a member bank can be a member only of the Federa 
Reserve bank of the district in which both are located. This is obvious 
from the nature of the Federal Reserve districts and is assumed in Sections 
2,4and9. Of necessity, therefore, when the Federal Reserve Board, in the 
exercise of its power to readjust, trensfers a member bank from one district 
to another, such transferred bank must cease to be a member of the Federal 
Reserve bank of the district from which it is transferred. When it thus 
ceases to be a member, the capital of the Federal Reserve bank may be 
reduced; and there is nothing in the Act requiring the reduction to be 
made subject to the maintenance of a minimum capital. 

It is to be noted that Section 5 provides that the capital stock shall be 
increased and may be decreased under the conditions therein mentioned. 
Succeeding provisions of Sections 5, 6 and 9, however, make it clear that 
may is here used in the sense of shall, as applied to cases arising under (a), 
(b) and (c). It seems reasonable to infer that it is used in the same sense 
as applied to (d). But whether so used or used in its more literal sense is 
here immaterial, for so far as the answer to the question submitted is con- 
cerned, the result is the same whether the Board is required or merely 
authorized to reduce the capital when member banks cease to be members. 

Nor can any significance be attached to the fact that specific provision is 
made for reducing the capital stock of a Federal Reserve bank in cases 
arising under (a), (0) and (c), while the Act is silent as to cases arising under 
(d). The cases specifically provided for include cases where the member 
banks cease to be members as the direct result of their own acts or conduct. 
Cases under (d) arise where banks cease to be members as an incident of the 
exercise of the power of the Federal Reserve Board to readjust districts. 
The graat of the specific power to readjust carries with it, as fully as if 
expressed in the Act, the power to do what is necessarily incidental. 
(Broom’s Maxims, 7th ed., 505; 199 U.S. 12.) 

My conclusion as to the second question submitted is that the Federal 
Reserve Act, in prescribing a minimum capitalization of $4,000,000 for 
Federal Reserve banks as a condition precedent to commencing business, 
does not require that such minimum capitalization shall be preserved under 
the circumstances. 

Very respectfully, 
T. W. GREGORY, Attorney-General. 

The President, The White House, 4-15-16. 








DEPARTURE OF AMBASSADOR FRANCIS FOR RUSSIA. 


David R. Francis, former Governor of Missouri, recently 
appointed United States Ambassador to Russia, succeeding 
George T. Marye, resigned, sailed for Russia on the 8th inst. 
on the Scandinavian-American steamer Oscar II. Mr. 
Francis will have the assistance at the Embassy of F. M. 
Dearing of Columbia, Mo., as First Secretary; W. P. Cres- 
sor, Fred Sterling of St. Louis and Jack White of Washing- 
ton are the other Secretaries on his staff. Ambassador 
Francis is said to carry with him a draft of a new treaty of 
commerce to serve as a basis for negotiations with the Russian 
Government. The former treaty of commerce is nearly 100 
years old. According to the New York “Times,” it lapsed 
a few years ago because of the refusal of the Russian Govern- 
ment to honor proper passports issued to American Jews, 
particularly to American Jewish citizens of Russian birth. 
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ERNEST SCHILLER INDICTED AS PIRATE FOR HOLD- 
ING UP BRITISH STEAMER MATOPPO. 

Clarence R. Hodson, alias Clarence R. Hudson, alias 
Ernest Schiller, who, single-handed, on the night of Mar. 29 
captured the British freight steamer Matoppo, was on 
April 17 indicted for piracy on the high seas by the Federal 
Grand Jury at Wilmington, Del. The indictment contains 
four counts. He pleaded guilty to the charge on the 18th 
inst. in the U. S. District Court at Wilmington, and was 
sentenced on the same day to life imprisonment. He will 
serve his term in the Federal Penitentiary in Atlanta. Dur- 
ing the proceedings before the jury Captain Richard Berg- 
ner of the Matoppo, Mate Allan MacLurcan and Wireless 
Operator Dunnet told how Hodson held up the captain, 
robbed him in his cabin, wrecked the wireless apparatus 
and then compelled the crew to change the ship’s course. 
The Matoppo, which sailed from New York for Vladi- 
vostok on March 29 with a cargo consisting chiefly of 
barbed wire and railroad materials, was seized by the stow- 
away two hours out of Sandy Hook; the captain was bound 
and confined to his cabin, and the crew held in subjection 
by means of threats to blow up the ship. In this manner 
Hodson controlled the vessel for nineteen hours, at the end 
of which time he was captured by the pilot boat Philadel- 
phia when attempting to go ashore near the Delaware 
breakwater. The chief motives of his exploit are said to 
have been to revenge himself upon the English, by whom 
he claims to have been detained as a spy when residing in 
that country, and to seize £2,000 which he believed was 
stored in the vessel’s safe. After his capture the stowaway 
was placed in jail in Lewes, Del., but was later brought to 
New York. On April 12 he was taken to Wilmington and 
confined in the County Workhouse. 








CAPTAIN VON PAPEN INDICTED IN WELLAND 


CANAL PLOTS. 


Captain Franz von Papen, Military Attache of the Ger- 
man Embassy, who was recalled by Emperor William last 
December at the request of the United States, was indicted 
by a Federal Grand Jury in New York on the 17th inst. on 
a charge of being implicated with others in a military enter- 
prise ‘“‘to injure, damage, blow up, obstruct and destroy the 
Welland Canal.”” Four others indicted are named in the in- 
dictment with Captain von Papen, viz.: Captain Hans 
Tauscher, husband of Mme. Gadski, and reserve captain 
of the Imperial German Army and agent in America for the 
Krupps; Alfred A. Fritzen, Constantine Covani, and Wolf 
von Igel, formerly Secretary to Captain von Papen. Pre- 
ceding the action of the Grand Jury this week, Captain 
Tauscher was arrested on March 30 on a charge of violating 
Section 13 of the U. S.Criminal Code, which stipulates that— 

Every person who, within the territory or jurisdiction of the United 
States, begins, or sets on foot, or provides, or prepares, the means for 
any military expedition or enterprise, to be carried on from thence against 
the territory or dominion of any foreign Prince or State, or of any colony, 
district, or people, with whom the United States are at peace, shall be 


deemed guilty of a high misdemeanor, and shall be fined not exceeding 
$3,000 and imprisoned not more than three years. 


Captain Tauscher was arraigned on the 30th ult., before 
U. 8. Commissioner Clarence 8. Houghton, and released 
under $25,000 bail. His arrest and the indictment of 
Captain von Papen are understood to have been brought 
about in part through information furnished by 
Major Horst von der Goltz, an alleged German 
spy, who arrived in New York from England on March 28, 
having been released from the Tower of London, it is stated, 
to testify here in Federal cases involving violations of neu- 
trality. The British Government made public on the 20th 
inst. a sworn statement by von der Goltz concerning the 
activities in the Welland Canal plot, in which he is said to 
state that the plans also included the invasion of Canada 
by German reservists recruited in the United States. While 
the Government, it is stated, never expects to place Captain 
von Papen on trial, it is pointed out that it s the first 
time that the German Embassy has actually been in- 
volved in prosecutions for neutrality violations. A part 
of the indictment which District Attorney Marshall has 
permitted to be made public, is printed in the New York 
“Times” of the 18th inst. as follows: 

All defendants, late of the Southern District of New York, did wilfully, 
unlawfully, and feloniously begin, and set on foot, and provide, and prepare 
the means for, a certain military enterprise to be carried on from within 
the territory and jurisdiction of the United States against the territory and 
dominions of the King of Great Britain and Ireland, a foreign Prince with 
whom the United States at all the times hierein mentioned have been and 
now are at peace, to wit, against the Dominion of Canada, being then and 


there the territory and dominions of the said King of Great Britain and 
Ireland. 





That it was the purpose and intent of the said defendants, and the object 
of the said military enterprise, by force and arms, to injure, damage, blow 
up, obstruct and destroy the Wellani Canal, a navigable waterway wholly 
within, traversing and constituting a portion of the said Dominion of 
Canada; and thereby to obstruct, impede, delay and destroy said foreign 
and domestic commerce; and it was further the purpose and intent of the 
said defendants, andfhe object of the said military enterprise to blow 
up, damage and destroy property in the said Dominion of Canada, in and 
by the use of dynamite and other high explosives, the said high explosives 
to be secretly placed and set off andexploded at places in said Dominion 
of Canada to be determined by said defendants and their agents, which 
places are to the Grand Jurors unknown. 

That, in pursuance of and for the purpose of carrying on the said military 
enterprise and to effect the object thereof, Franz Hobart Wachendorf, 
alias as aforesaid, on the 24th day of August 1914 then and thereat and 
within the Southern District of New York, did leave the Southern District 
of New York and proceed to the City of Baltimore, and there arranged for 
a certain number of subjects of the Emperor of Germany, to wit, five, 
more or less, to thereafter report to him at the Southern District of New 


York to take part and aid and assist in carrying on the said military enter- 
prise. * * * 


That, further, in pursuance of and for the purpose of carrying on said 
military enterprise, the defendant Franz von Papen on Sept. 1 1914, at 
and within the Southern District of New York paid the said Franz Hobart 
Wachendorf, alias as aforesaid, $200, the payment being made by check, 
against the peace of the United States and their dignity, and contrary to 
the form of the statute of the United States in such case made and provided. 
[Section 13, U. 8. C. G.] 


Wolf von Igle, who is one of those indicted with Captain 
von Papen, was arrested on Tuesday at the office at 60 Wal! 
Street, formerly occupied by Captain von Papen. He re- 
sisted the proceedings against him, claiming immunity on 
the ground that he was a member of the German Embassy; 
he finally yielded to the authorities, but repeated his claim 
before Judge Howe in the United States District Court. 
With his arrest a mass of papers and documents was seized 
by the agents of the Department of Justice. A demand 
that these papers and documents be returned sealed and 
without being photographed or copied was made upon the 
State Department at Washington by Prince von Hatzfeldt, 
Counselor of the German Embassy, on the 18th., and at 
the same time a request was made for the release of von Igel. 
Counselor Polk, of the State Department, to whom the 
representations were made, is said to have advised the De- 
partment of Justice to return the papers, and to free von 
Igel unless the offense alleged against him was committed 
before he became a member of the Embassy staff. Accord- 
ing to the indictment, the alleged offenses were committed 
in September 1914, while the records of the State Depart- 
ment are said to show that the appointment of von Igel as 
an employee of the German Embassy dates from September 
1915. Von Igel was released on the 18th under $20,000 
bail, pending a hearing next Tuesday morning. Following 
repeated protests of Count von Bernstorff against the seizure 
of the papers, it was stated yesterday that the Department 
of Justice and State had indicated the willingness of the 
Government to return all the papers which the Ambassador 
may identify as official. Photographs of the seized papers 
have been made and will be held by the Government. So 
far as the claim is made that the offices at 60 Wall Street 
were part of the German Embassy, it is said to have been 
established to the satisfaction of the Department of Justice 
that they were leased in the name of a private individual, and 
not in the name of the Embassy. 

Other indictments, in addition to those of this week, 
growing out of the expedition having for its object the 
destruction of the Welland Canal, were returned four 
months ago by the Federal Grand Jury in New York. 
The indictments—there were two of them, each containing 
five counts—were handed down on Dec. 23, against 
Paul Koenig, head of the Bureau of Investigation of the 
Hamburg-American Line; Richard Emil Leyendecker, a 
Fifth Avenue dealer in art goods, and Edmund Justice, of 
Brooklyn. One indictment, directed against Koenig and 
Leyendecker, charged them, it was stated, with having 
planned to blow up the Welland Canal and other works of 
military importance across the border; the other was directed 
against Koenig and Justice, and charged them with preparing 
a military enterprise ‘“‘to ascertain the number of troops 
which were being transported from Canada to France and 
Great Britain, the names of the steamships, the kind and 
quantity of supplies being sent, and other information that 
might be of use to the German Government.” These in- 
dictments were referred to in our issue of January 1 last. 


GREAT BRITAIN’S SEIZURE OF THE MAILS. 

On the 7th inst. the State Department at Washington 
made public a letter received by Secretary Lansing from M. 
Jusserand, the French Ambassador, along with the communi- 
cation from the Entente Powers with regard to the detention 
and censoring of mail between the United States and neutral 
countries, to which we referred on April 8. M. Jusserand’s 
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letter is given in the New York ‘‘Commercial’’ of the 8th inst. 
as follows: 


My Government informs me that several neutral Powers, the United 
States among them, have raised certain objections in regard to the action 
which the Allies had to decide they must take with respect to mail matter 
on account of the fraud and violence exercised in that line by their enemies. 

After long toleration those acts became so numerous and aggravated 
that it was no longer possible to acquiesce in their being indefinitely carried 
on. Hence, the provisions which the Allied Governments consider to be 
warranted by both the circumstances and the texts, but which have, 
nevertheless, given rise to the above-mentioned objections. 

These objections have been carefully examined and the French and 
English governments have, in common accord, set forth in the enclosed 
memorandum the result of the said examination. 

In transmitting, by order of my Government, that paper to Your Ex- 
cellency, I am instructed to express to you that hope that you will kindly 
recognize the weight of the arguments therein presented in regard to an 
inaction which, besides, never was circumscribed by absolute rules of limi- 
tation. In your telegram of Jan. 4 last, to the American Ambassador at 
London, and thereafter made public, Hour Excellency only specified that 
modern practice generally recognizes that mails are not to be censored, 
confiscated or destroyed on high seas, even when carried by belligerent 
mail ships. 

If, even before late events, those practices were not unanimously followed, 
Your Excellency will judge whether the arguments and facts set forth in 
the enclosed note do not amply justify, as we believe they do, our refraining 
from complying with them at present. 

My instructions, on the other hand, warrant my assuring Your Excellency 
that precise instructions are issued not to subject innocent neutral mails, 
and, of course, neutral diplomatic pouches to avoidable delay. 


In making public the above, Secretary Lansing also gave 
out some additional data supplied with the communication 
of the Allies in justification of their actoin. According to 
the ‘‘Times,’’ the communication, in supporting the right to 
treat parcels as merchandise, offers proof that Germany is 
also so treating it as shown in the letter from the]ecommander 
of the Prinz Eitel Friedrich to the Second Assistant Postmas- 
ter-General, and which was referred to in our issue of April 8. 





On the 4th inst. a cable received at Copenhagen by the 
United Steamship Co. reported that the British authorities 
had seized the latter post of the Scandinavian-American liner 
Fredérick VIII, which left Kirkwall for New York onthe4th 
inst. On the same date it was also reported in dispatches from 
The Hague that the Dutch steamships Zaandijkand Veendijk, 
bound for New York, were compelled to leave all their mail 
in England. Similar action, it was said, was taken in thecase 
of the Tobora, which was on the way to Batavia. The entire 
mail of another Scandinavian-American steamer, the Hellig- 
Olav—consisting of 800 sacks, had previously been seized at 
Kirkwall, according to dispatches from London on March 31. 
On the 14th inst. the British authorities at Kirkwall were 


said to have detained 1,000 bags of parcel mail which was on 
board the Scandinavian-American liner United States. Two 
bags of parcel mail on board the vessel addressed to an Amer- 
ican gunboat stationed at Constantinople were allowed to 
pass. The intention of the British authorities to subject all 
mail matter to the closest scrutiny, as indicated in its action in 
stripping vessels of their mails, is referred to in a cablegram 
from London bearing date April 7, appearing in the New 
York ‘‘Times’”’ of the 8th inst., which we quote below: 

Inquiries by The Associated Press at the Foreign Office to-day developed 
the statement that the total overseas exports of Germany, now only from 
4 to 6% of those of normal years, go exclusively through the mail, with the 
exception of exports shipped to the United States under license granted to 
cargoes purchased before March 1 1915. In explaining this, Lord Robert 
Cecil, Minister of War Trade, said that any other leakage must be infini- 
tesimal. The Minister added that the Foreign Office, therefore, felt that 
the examination of westward-bound ships was necessary if German trade 
was to be stopped absolutely. 

It was necessary to bring the mails to London for thorough examination, 
the Associated Press was told at the Foreign Office. The assertion that 
letters seized aboard liners taken into Kirkwall were used as evidence before 
the Prize Court was not formally denied, put the authorities were incredu- 
lous concerning the charge. They said the authors of the charges must 
refer to letters seized either in transit in England or aboard neutral vessels 
which voluntarily called at British ports. The Prize Court officials are 
now making an investigation of the situation, and doubtless will be able 
officially to deny the charge of violating postal correspondence on the high 
seas, it is asserted. 

Questioned concerning the contention of the Dutch Government that 
securities should come under the head of postal correspondence, which is 
protected by The Hague Convention, Lord Robert Cecil said: 

That is a matter of opinion. The British Government holds that securi- 
ties form a parcel representing valuable goods. 


A wireless to Sayville from Berlin on the 10th inst. makes 
the charge that the British censorship now extends to the 
mail of the American Embassy in Berlin, saying: 

A letter addressed to a member of the Embassy Staff has been received, 
marked: ‘‘Opened by censor.’’ A large part of the incoming American 
mail is opened in this way, and some of it is subject to great delay. A letter 
from the United States to the Associated Press office in Berlin, dated 
Jan. 7, arrived to-day. Members of the staff of the American Embassy 
are suffering inconvenience, owing to confiscation of checks in mail. One 
of the secretaries has been asked to make good the amount of an American 
check taken by the French authorities from a letter. 








From Detroit it is reported that mail from the United 
States entering Windsor, Can., was opened on the 10th inst. 
at the Windsor Post-Office, read and then re-sealed with 





stickers, indicating that the matter had been censored. Itis 
stated that it is the belief in Windsor that the proceeding has 
to do with efforts to run down a bomb plot of which the 
authorities have received information. 








GREAT BRITAIN SETTLES PACKERS’ CLAIMS. 

The Chicago meat packers’ cases, involving the seizure 
of meat products shipped from the United States to neutral 
countries of North Europe, and which for a long period 
have been the subject of correspondence between this coun- 
try and Great Britain, were definitely settled on the 14th 
inst. On that date a check for an amount previously 
agreed upon was handed to Chandler P. Anderson, repre- 
senting Armour & Co., Swift & Co., the G. H. Hammond 
Co. and Morris & Co., and Lloyd C. Griscom, representing 
Sulzberger & Sons Co. It is stated that the case of the 
Cudahy Company, represented by British solicitors, is also 
included in the settlement. The amount of the check has 
not yet been disclosed. The value of the cargoes seized is 
said to exceed $15,000,000. It is stated that one-tenth of 
the amount involved is claimed by the Sulzberger Com- 
pany. The meat products were condemned by the British 
Prize Court on Sept. 16, on the ground that the goods were 
contraband or conditional contraband to be sent to Great 
Britain’s enemies. Cargoes of at least thirty-four ships, it 
is reported, were concerned in the seizures. Both of the 
American attorneys, at the conclusion of the negotiations 
under which the settlement was effected, expressed their 
appreciation of the courtesy and fairness which were shown 
by the British officials. To this, Sir Edward Grey replied: 

I hope the people of America will accept the friendly settlement of the 
packers’ case as a further evidence of the good-will of Great Britain toward 
the United States and of the desire of the British Government to main- 


tain its spirit of justice and fairness despite all the difficulties and new 
problems arising from the condition of war. 


According to a statement issued by the British Foreign 
Office under the settlement agreed to it is provided that the 
British Government ‘“‘shall regulate the entire shipment by 
the packers of all packing house products to neutral European 
countries during the continuation of the war.’’ This state- 
ment, giver out on the 17th inst., is as follows: 

The settlement finally disposes of the claims of the companies in respect 
of all goods seized and detained as prizes. The settlement, however, does 
not in any way prejudice the decision of Sir Samuel Evans (President of the 
Prize Court) given in September, by which the bulk of the cargoes of the 
steamships Kim, Friedland, Alfred Nobel and Bjornstjerne-Bjornson were 
condemned as prizes, and the appeals of the packers to the Privy Council 
in these cases against the above decision are now withdrawn. 

The whole proceeds from these goods will, therefore, remain to the 
credit of the prize fund, which is further augmented by a substantial part 
of the proceeds of other packers’ goods, which were the subject of proceed- 
ings pending in the Prize Court. 

The settlement further provides that his Majesty's Government, in con- 
sideration of a sum of money paid to the packers, shall regulate the entire 
shipment by the packers of all packing house products to neutral European 


countries during the continuation of the war. The Government considers 
this provision to be of importance. 








GREAT BRITAIN’S REPLY CONCERNING ENEMY 
TRADE ACT. 


The protest of the United States to Great Britain against 
the application of the Trading of the Enemy Act to American 
trade has brought from the British Government a reply 
describing the Act as ‘‘a piece of purely domestic legislation 
empowering them to restrict the activities and trade of per- 
sons under British jurisdiction,’”’ and assurances are offered 
the United States that every possible care will be exercised 
to avoid injury to neutral commerce. Although the reply 
of Great Britain bears date of Feb. 16, it was not made public 
until the 13th inst. The letter of Secretary Lansing in the 
matter, addressed to Ambassador Page, was forwarded on 
Jan. 25 and referred to in these columns Jan. 29. The text 
of Secretary Lansing’s letter was given out along with the 
reply. This reply is as follows: 

FOREIGN OFFICE, FOREIGN TRADE DEPARTMENT, 
Lancaster House, St. James, S.W., Feb. 16 1916 

Your Excellency:—I have the honor to acknowledge the receipt of Your 
Excellency’s note of the 26th ultimo relative to the possible effects of the 
Trading with the Enemy (extension of powers) Act, 1915, on United States 
commerce. 

The Act was framed with the object of bringing British trading with the 
enemy regulations into greater harmony with those adopted by the French 
Government since the commencement of the war by applying in some degree 
the test of nationality in the determination of enemy character, in addition 
to the old test of domicile, which experience has shown cannot provide a 
sufficient basis under modern commercial conditions for measures intended 
to deprive the enemy of all assistance, direct or indirect, from national 
resources. 

His Majesty's Government realized, however, that the application‘of this 
principle to its fullest extent, while entirely legitimate and in accordance 
with the practice of other countries, might, if applied at the present time, 
to commercial activities as widespread as those of British subjects, involve 
avoidable inconvenience and loss to innocent traders. 

They were careful, therefore, in devising the necessary legislation not 
only to avoid any definition which would impose enemy status upon all 
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persons of enemy nationality and associations, but also to take powers of 
discrimination which would enable them to apply the purely commercial 
restrictions contemplated only in regard to those persons from whom it was 
necessary in British interests to withhold the facilities afforded by British 
resources. 

His Majesty’s Government have therefore abstained from a course of 
action admittedly within their rights as belligerents, which is not only the 
existing practice of the French Government, but in strict accordance with 
the doctrine openly avowed by many other States to be the basis upon which 
their trading with the enemy regulations would be founded in the event of 
war, and have confined themselves to passing a piece of purely domestic 
legislation empowering them to restrict the activities and trade of persons 
under British jurisdiction in such a manner and to such an extent as may 
seem to them to be necessary in the national interest. 

His Majesty’s Government readily admit the right of persons of any 
nationality resident in the United States to engage in legitimate commercial 
transactions with any other persons. They cannot admit, however, that 
this right can in any way limit the right of other Governments to restrict 
the commercial activities of their nationals in any manner which may seem 
desirable to them by the imposition of prohibitions and penalties which are 
operative solely upon persons under their jurisdiction. 

In claiming this right, which appears to them to be inherent in sovereignty 
and national independence, His Majesty’s Government desires to assure 
the United States Government that they will exercise it with every possible 
care to avoid injury to neutral commerce, and they venture to think that 
the voluntary limitation of their powers by the terms of the Trading with 
the Enemy (extension of Powers) Act, 1915, is evidence of their desire 
and parention to act with the greatest possible consideration for neutral 


I have, &c., For the Secretary of State, 

L. WOTHINGTON EVANS. 

Secretary Lansing’s note to Ambassador Page reads 
as follows: 

Your 3,601 and 3,602, Jan. 19. 

Department has given consideration to Enemy Trading Act approved 
Dec. 23 last, the apparent object of which is to prevent any person doing 
business in the United Kingdom from trading with the enemies of Great 
Britain or persons having enemy association in any other part of the world, 
and the Department has reached the conclusion that this Act is pregnant 
with possibilities of undue interference with American trade, if in fact such 
interference is not now being practiced. 

As it is an opinion generally held in this country, in which this Govern- 
ment shares, that the Act has been framed without a proper regard for the 
right of persons domiciled in the United States, whether they be American 
citizens or subjects of countries at war with Great Britain, to carry on trade 
with persons in belligerent countries, and that the exercise of this right may 
be subjéct to denial or abridgement in the course of the enforcement of the 
Act, the Government of the United States is constrained to express to His 
Majesty’s Government the grave apprehensions which are entertained on 
this subject by this Government, by the Congress, and by traders domiciled 
in the United States. It is, therefore, necessary to bring these views to the 
attention of Sir Edward Grey and to present to him a formal reservation, 
on the part of this Government, of the right to protest against the appli- 
cation of this Act, in so far as it affects the trade of the United States, and 
to contest the legality or rightfulness of imposing restrictions upon the free- 
dom of American trade in this manner. LANSING. 


GREAT BRITAIN’S CONTENTIONS REGARDING CAP- 
TURE OF GERMANS ON SS. CHINA. 


Justification by Great Britain for the seizure of thirty-eight 
Germans, Austrians and Turks from the American steamship 
China in Asiatic waters, is claimed ina note received at the State 
Department from Sir Edward Grey, the British Secretary 
of State, on April 4 and made public on the 12th inst. The 
China, formerly of the Pacific Mail Steamship Line, but 
now owned by the China Mail Steamship Co., was held up 
by the British auxiliary cruiser Laurentic on Feb. 18 shortly 
after the ship’s departure from Shanghai for San Francisco. 
The prisoners from the China were conveyed to Hong Kong 
where they were placed in military barracks. On Feb. 25 
Ambassador Page at London was instructed by the State 
Department to make inquiries at the British Foreign Office 
regarding the removal of the China’s men, and to demand 
their release if they were arrested on the high seas, as had 
been indicated. The United States in its protest stated 
that as it was not understood that these men were ‘‘incor- 
porated in the armed forces of the enemies of Great Britain, 
the action of the Laurentic must be regarded by this Govern- 
ment as an unwarranted invasion of the sovereignty of Ameri- 
can vessels on the high seas.’”’ Great Britain in her reply 
to the protest of the United States contends that the seizure 
is justified on the ground that the prisoners had been en- 
gaged in plots against Britain in the Far East and were 
attempting to return home to take up arms. It further 
contends that they were not clothed with the immunity 
which would attach to enemy subjects who were merely 
traveling. Great Britain alleges that the prisoners were 
“engaged for some time past in the collection of arms and 
ammunition, both for clandestine transmission to India and 
if possible, for the arming of a ship to play the part of a 
Far Eastern Moewe, and were bound for Manila to continue 
their work, having been exposed to the British authorities 
at Shanghai. The neutrality of the United States would 
have been compromised, the note contends, had the prisoners 
performed the acts they had in contemplation. Their acts, 








it is claimed deprived them of protection from the Ameri- 
can flag, under which they were sailing. The position of 
the United States is that subjects of a belligerent country 
may not be removed from an American vessel on the high 








seas, even though they properly may be considered military 
persons, but not actually members of the armed forces. In 
making public the text of Great Britain’s reply Secretary 
Lansing announced that it does not close the case to the 
satisfaction of the United States, and that the seizures will 
probably be the subject of further correspondence. Sec- 
retary Lansing, it is understood, is of the opinion that 
there is no precedent which would uphold Great Britain’s 
attempt to justify the seizure of the men. The note begins 
by pointing out that the latest attempt to define, by com- 
mon agreement, the limits within which a belligerent naval 
Power may remove enemy persons from neutral ships on the 
high seas, is represented by Article 47 of the Declaration of 
London of 1909, which permitted the arrest of such persons 
if ‘‘embodied in the armed forces of the enemy, without 
regard to the destination of the ships on which they were 
found traveling.” The note in part adds: 


The commentary on Article 45 of the Declaration contained in the report 
of the Drafting Committee of the London Naval Conference states that on 
practical, not legal, grounds it was agreed that the term ‘‘embodied in the 
armed forces of the enemy’’ should be considered as not including reservists 
not yet attached to their military units. 

When the German authorities began to remove able-bodied persons of 
military age from the occupied portions of France and Belgium, his 
Majesty’s Government felt they could no longer accept the restrictive 
interpretation and that they must arrest all enemy reservists found on 
board neutral ships. 

The present war has shown that the belligerent activity of the enemies 
of this country is by no means confined to the actual theatres of military 
and naval operations, and that there is no limit to the methods by which 
Germany seeks to secure a victory for her arms. The hostile efforts of 
the enemy have been shown, and continue to show themselves on neutral 
soil in many parts of the world, in political intrigues, revolutionary plots, 
schemes for attacking the sea-borne trade of this country and her allies, 
endeavors to facilitate the operations of ships engaged in this task andjin 
criminal enterprises of different kinds directed against the property of 
neutrals and belligerents alike. 

War has in effect been extended far beyond the bounds of the area in 
which opposing armies manoeuvre, and an unscrupulous belligerent may 
inflict the deadliest blows on his enemy in regions remote from actual 
fighting. 

It may be recalled that a certain Lieutenant Robert Fay of the German 
army was reported in the press last autumn to have been detected experi- 
menting with bombs designed to destroy merchant ships leaving America 
and operating in the interests of the enemies of Germany. He was said to 
have admitted that he was sent by the German authorities to the United 
States expressly for this purpose. His Majesty’s Government are not 
aware what degree of truth there may be in this story, but numerous inci- 
dents in America and elsewhere have shown that the facts may be as stated 
and may be typical. 

It is then, evidently of the greatest importance for a belligerent Power to 
intercept on the high seas not only mobilized members of the opposing army 
who may be found traveling on neutral ships, but also those agents whom the 
enemy sends to injure his opponent abroad, or whose services he enjoys 
without having himself commissioned them. Practical consideration from 
the belligerents’ points of view have changed and the change necessarily 
implies a modification in the precise description of enemy subjects whom it 
is lawful to arrest, supposing such a precise description can be said to have 
existed in any binding form. 

I may add that the action of the United States Government in forward- 
ing requests for safe conducts for agents of States at war with this country 
whose actions had been such that their continued presence in the United 
States could no longer be tolerated affords a strong indication that the right 
to remove certain classes of persons from neutral ships can, in the circum- 
stances of this present war, not be confined to persons embodied in the 
armed forces of a belligerent. 

I may add for the confidential information of the Government of the 
United States that from actual occurences and from reliable information re- 
ceived it has been definitely established that the Germans resident in Shang- 
hai have been engaged for some time past in the collection of arms and am- 
munition, both for clandestine transmission to India, and, if possible, for 
the arming of a ship to play the part of a Far Eastern Moewe. His Majesty's 
Government were able to cope with this activity to a considerable extent, 
and obtained the arrest of various German agents caught in the act of at- 
tempting to smuggle arms out of Shanghai; further, the Germans became 
aware that his Majesty’s Government knew of their plots. The Commander 
in Chief, China Station, received information that owing to this fact the 
Germans were planning to shift the centre of their activity from Shanghai 
to Manila. Subsequently he was definitely informed that thirty-five 
Germans had planned to leave Shanghai in the steamship China and pro- 
ceed to Manila. 

His Majesty’s ships were sent to patrol off the mouth of the Yangtse 
with the view of intercepting this party. The date of the China’s departure 
was more than once postponed, but she eventually sailed, was intercepted 
by his Majesty's ship Laurentic, and found to have on board Germans and 
Austrians corresponding to those concerning whom information as men- 
tioned above had been received. The Laurentic, therefore, had no hesi- 
tation in removing them. The next ostensible port of call of the China 
was Nagasaki, a convenient place at which to transfer to another vessel 
proceeding to Manila. 

It may be added that subsequent information fully confirms that the 
movement of the body of Germans in question was an integral part of the 
plot referred to above. 


As to the effect of the transfer of such a plot to Manila 
on the neutrality of the United States Government, Sir 
Edward Grey adds: 

I do not think it will be disputed that persons of this description must be 
placed within the category of individuals who may, without infraction of the 
sovereignty of a neutral State, be removed from a neutral vessel on the 
high seas. The object of their journey was to find another neutral asylum 
in which they thought to continue their operations against the interests 
of this country. The acts which they desired to perform upon the soil of 
the United States were such as possibly to compromise the neutrality of that 
country or to constitute an offense against its crimina’ laws. They were, 
in effect, persons whose past actions and future intentions deprived them 
of any protection from the neutral flag under which they were sailing. 
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TURKISH GOVERNMENT ADMITS SINKING OF 
STEAMER PORTUGAL. 


Admission that a Turkish submarine was responsible for 
the destruction of the Russian hospital ship Portugal, which 
was sunk in the Black Sea on March 30 with a loss of 115 lives, 
is contained in a statement given out on the 16th inst. by 
the Overseas News Agency. Justification for the attack 
is claimed on the ground that the Portugal was being used 
for war purposes against the Turks. We quote the statement 
below: 

The Turkish Government publishes this report of the commander of the 
Turkish submarine which sank the steamship Portugal: 

The ship was sighted on the night of March 29 and 30. It was steering 
toward a landing place. When daybreak came it was ascertained that the 
ship was laden heavily and that it was towing several heavily loaded punts, 
with numerous occupants. The commander and other officers of the sub- 
marine were justified in believing the ship was a transport which was on the 
way to land troops and supplies. The ship was painted gray, with a small 
red line, and flew the Russian merchant flag. No Red Cross flag was flying 
and the name of the ship was invisible. 

The first torpedo did not hit. After the explosion of the second torpedo, 
which struck below the bridge, a violent explosion occurred within the ship 
This explosion undoubtedly was due to large quantities of explosives stored 
in the ship. Immediately after this a destroyer attacked the submarine. 

The Russian affirmation that the ship was struck by two torpedoes is 
untrue. 

The Turkish Government regrets if persons exclusively in the Red Cross 
service perished, but the responsibility rests on the Russian Government, 
which transported these persons on a vessel which was being used for war 
purposes against the Turks. 

Provisions of the conventions adopted at The Hague stipulate that hos- 
pital ships must be painted white, with a green or red stripe one and one- 
half meters long, and also must fly the Red Cross flag. 

The text of a formal note which the Russian Government 
sent to all the neutral nations protesting against the destruc- 
tion of the vessel, claiming that ‘‘the circumstances under 
which this attack was made exclude all possibility of a mis- 
take having been made by the submarine,’’ was issued at 
Petrograd on the 4th inst. The note,which we annex, was 
accompanied by a request to the Governments of the United 
States and Spain that the protest be brought to the attention 


of the German, Austrian and Turkish Governments: 

The Russian hospital ship Portugal, with a Franco-Russian crew and a 
proper sanitary staff on board, was cruising in the Black Sea, its destina- 
tion being Ofow. On March 30 at 8:30 o’clock in the morning, the ship 
stopped off Cape Fatieh in order to permit one of the vessels accompanying 
her to pump out water, which was hindering progress. At this moment a 
submarine approached the stationary ship, circled around her, and suddenly 
fired two torpedoes from a distance of about fifty meters. 

One of the torpedoes missed, but the other exploded in the engine room 
of the vessel, which sank at once. A Russian torpedo boat, which hap- 
pened to be in the neighborhood, was able to save 158 persons out of the 
273 on board. Alli the others, including fourteen ladies of the Red Cross, 
fifty doctors and male and female nurses, Russian sailors and twenty-nine 
French, perished. 

The Portugal bore all the dist’nctive signs prescribed by the special 
agreement which was signed at The Hague in 1908, and which applied to 
naval warfare the principles of the Geneva Convention. An exchange of 
notes between the Russian, Turkish and the Bulgarian Governments, 
accepting these principles, guaranteed similar immunities to hospital ships 
in the Black Sea. 

The circumstances under which this attack was made exclude all possi- 
bility of a mistake having been made by the submarine. It was a delib- 
erate attack. - 

The Imperial Government formally protests to the Governments with 
which it is at war against this new violation of the customs of war and against 
persistent contempt for conventions and treaties. The Government sees 
in this crime not only a flagrant infraction of international law, but a com- 
mon act of piracy, of which it makes the civilized world the judge. 

A subsequent semi-official statement is said to have con- 
tained the assertion that the Portugal had on board neither 
troops nor war material, but only Sisters of Charity, nurses 
and the necessary crew. 








TURKEY DENIES RESPONSIBILITY FOR SINKING OF 
PERSIA. 


Secretary Lansing on March 27 announced that the Turk- 
ish Government had officially denied any knowledge of the 
destruction of the P. & O. liner Persia, which was sunk on 
Dec. 30 with the loss of two American citizens, one of whom 
was the American Consul at Aden, Robert N. McNeely. A 
cablegram received at Washington from the American Em- 
bassy at Constantinople, transmitting the Ottoman Govern- 
ment’s reply to the inquiry of the United States as to whether 
or not a Turkish submarine was involved in the sinking of the 
Persia, is said to state that the Turkish Government was in 
no way responsible; it is added that these advices state that 
all Turkish submarines were under orders to fly the Ottoman 
flag, that all submarine commanders had reported that they 
had adhered to these instructions, and that no submarine 
flying the Ottoman flag had attacked the Persia. Before 
addressing the Turkish Government with regard to the Per- 
sia affair, the State Department inquired of both the German 
and Austrian Governments as to whether their submarines 
had been responsible. As indicated in our issue of March 25, 
both replied in the negative, leaving only the Ottoman Gov- 
ernment to be heard from. With Turkey’s disclaimer, the 


STATUS OF THE WILHELMINA CASE. 


The brief of the British Government in the case of the 
American steamship Wilhelmina was served on April 3. 
It is stated that as soon as the reply of A. G. Hays, repre- 
senting the American owners of the cargo, is filed, the pro- 
ceedings will be submitted to Lord Mersey for arbitration. 
Lord Mersey, it is reported, will decide on the price to be paid 
for the cargo and the amount of the loss which the Govern- 
ment will pay for the detention of the vessel. The vessel, 
it will be recalled, sailed from New York for Hamburg 
on Jan. 22 1915 with a cargo of foodstuffs for Germany. 
The steamer was forced to put into Falmouth on Feb. 9 
because of damage inflicted by storms encountered on her 
voyage. After detaining the cargo and bringing the case 
before a Prize Court, Great Britain agreed to purchase the 
cargo and reimburse the owners of the ship and cargo for 
the delay occasioned by the proceedings. The vessel was 
released by the British authorities on April 21 1915. On 
June 29 the British Government announced its intention to 
pay $100,000 as the first installment in adjustment of the 
claims for the cargo, and offered $250,000 for settlement in 
full. Mr. Hays, on behalf of the American owners of the 
cargo, refused the offer and asked for $425,000. The British 
Government is said to contend in its brief that the cargo 
should be valued at the price of wheat at Hamburg as legally 
fixed by the German Government in February and March 
of 1915, which was 40% below the London price. The own- 
ers will contend that, since the German Government prom- 
ised not to interfere with the sale of the cargo, thereby giving 
it a free market, the regular competitive price should be 
taken as the basis. 
janes ens een A en wr] 


RESOLUTIONS BY ALLIES TO PREVENT REVICTUAL- 
ING OF ENEMY. 


At the closing session of a conference of representatives of 
the Entente Powers in Paris on March 28, resolutions were 
adopted affirming unity of military, economic and diplo- 
matic action looking to the accomplishment of their unshaken 
purpose to achieve victory for the common cause, Among 
the means decided upon to accomplish this end is the estab- 
lishment of two permanent committees, one to “prevent the 
revictualing of the enemy,” the other to check the rise of 
prices in their own territory by the equitable apportionment 
of marine freight charges. The eight nations represented 
at the conference were Great Britain, France, Russia, Italy, 
Japan, Belgium, Serbia and Portugal. The resolutions 
adopted are as follows: 

The representatives of the Allied Governments, in conference at Paris 
March 27 and 28 1916, affirm the complete community of views and sol- 
idarity of the Allies. They confirm all the measures taken to realize unity 
of action and unity of front. 

They understand by that, at the same time, unity of military action, 
assured by the entente concluded between the General Staffs; unity of 
economic action, the organization of which the present conference has 
regulated, and unity of diplomatic action, which is guaranteed by their 
unshaken will to continue the struggle to victory for the common cause. 

The Allied Governments decide to put inte practice in the economic do- 
main their solidarity of views and interests. They charge the economic 
conference, which is to be held shortly at Paris, to propose for them ap- 
propriate measures for the realization of this solidarity. 

With a view to strengthen, co-ordinate and unify the diplomatic action 
to be exercised to prevent the revictualing of the enemy the conference 
has decided to establish at Paris a permanent committee, in which all the 
Allies will be represented. 

The conference has decided: First, to continue the organization, already 
begun, at London of an international central bureau of freights; second, to 
proceed in common, and with the briefest delay, to seek practical means 
to employ to apportion equitably among the Allied nations the charge 
for maritime transportation and check the rise in freight rates. 








DETAILS OF BRITISH TREASURY PLAN FOR DE- 
POSIT OF AMERICAN SECURITIES. 


In furtherance of the measures proposed by the British 
Government, with a view to maintaining the exchange 
between that country and the United States, the Com- 
missioners of the British Treasury announced on March 24 
that beginning March 27 they would be prepared to accept 
the loan of American dollar securities on deposit. The 
London “Financial News” of March 25 printed the following 
details regarding the plan: 

The present arrangements for the purchase of securities will continue, 
and the Treasury regard purchase as the preferable alternative. Those 
holders, however, who are not in a position to sell, but are able to assist 
the Government by lending their securities, are invited to offer them to 
the Treasury for deposit, subject to the right of purchase in certain con- 
tingencies, on the terms. last night in the ‘‘London Gazette,'’ and 
set forth in a booklet now issued by the Treasury. The terms are similar 
to those already set forth in the Treasury Memorandum published in the 
**London Gazette’ of Dec. 17 1915, but in order to facilitate the practicat 


working of the scheme and the prompt payment of dividends when col- 
lected, it has been decided to convert the interest, &c.,.received from dol- 





question as to responsibility remains undetermined. 





lars into sterling at the!rate of exchange of the day on which the Treasury 
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books are closed for the purpose of preparing the Treasury warrants, 
which will be three weeks before the dividends are payable. 

While the securities are on deposit the lender will receive from the 
Treasury all interest and dividends paid in respect of them, and also, by 
way of consideration for the loan, a payment at the rate of % p.c. p.a. 
calculated on the face value of the security. The transfer of accepted 
securities to the Treasury should be effected through a member of a Stock 
Exchange (or of the Association of Provincial Stock and Share Brokers) 
or a banker. Those holders of American securities who have already 
made a preliminary offer to lend them to the Treasury are being com- 
municated with from the National Debt Office. 

_ The working regulations and a list of the eligible securities, which com- 
. prises 666 bonds and 112 stocks and shares, are given in the Treasury 


booklet. 
Working Regulations. 

(1y The terms and conditions of deposit are set forth in the memo- 
randum published in the ‘‘London Gazette,’’ of Mar. 24 1916, which is 
reprinted on pages 13-15 hereof. 

(2) For the present, the minimum nominal amount of any one security 
that will be accepted for deposit is fixed at $5,000 (or £1,000). 

(3) A list of the securities eligible for deposit is printed on pages 5-12. 
such list may be added to, altered, or withdrawn at any time without 
notice. 

(4) Full particulars of the securities to be deposited must be set out 
on the forms D. 8S. No. 1 or No. 2, which must be signed by the owner(s) 
of the securities. The forms must be lodged at the National Debt Office 
in advance of the delivery of the securities, where they will normally be 
retained for one clear day for examination and registration. If the pro- 
posed deposit is provisionally approved, the form(s) will then be returned 
to the owner of the securities or to his agent, and should be relodged as 
soon as possible with the relative securities and certificates of ‘‘physica! 

on.”” 

A provisional receipt will be given for the securities lodged. This 
receipt will be exchangeable for the definitive ‘Treasury Certificate(s) 
of Deposit’’ at or after a date to be specified. 

(5) Dividend coupons payable within one month after the date of 
lodgement of the securities should be detached before delivery. Stocks 
and shares lodged within one month of the interest due date will not be 
transferred until they are ex dividend. In such case the payment made 
by the Treasury on the dividend day will be limited to a half-year’s or 
quarter’s payment (as the case may be) of the additional allowance of one- 
half of 1 p.c. p.a. on the nominal amount of the security. 

(6) The additional allowance at the rate of one-half of 1 p.c. p.a. will 
commence to accrue from the date of the provisional receipt, which wiil 
also be the date borne by the Treasury certificate of deposit. 

(7) “Commission on the securities lodged and accepted at the rate of 
one-sixteenth p.c. on the nominal amount in sterling of bonds, or of 3d. 
per share, will be payable by the Treasury to bankers, members of a Stock 
Exchange, and members of the Association of Provincial Stock and Share 
Brokers. No commission will be payable by the owner of the securities 


(8) Im the first instance, one Treasury certificate will be issued for each 
description of security, and these certificates will be exchangeable for cer- 
tificates of lower denomination on payment of a fee of 1s. per certificate. 

(9) The Treasury Register will be closed three weeks before the divi- 
dends are payable for the preparation of the Treasury warrants for interest 
and additional allowance. Transfers in the Treasury Register during the 
shutting will bé made ex-dividend and ex additional allowance. 

(10) Ali shares must be suitably endorsed and the signatures should be 
guaranteed by a banker or a stockbroker, as in (7). 

(11) Registered bonds must be converted into bearer bonds before they 
can be accepted for deposit on loan. 

(12) Securities that the Treasury have approved for deposit which 
are located in America may be delivered to the Treasury Agents in New 
York, Messrs. J. P. Morgan & Co. In case of such delivery, the period 
of deposits will date from the day on which the securities are accepted 
by Messrs. Morgan as being in order. The fact that the securities offered 
for deposit will be delivered in New York must be stated when the Form 
D. 8. No. 1 or,No. 2 is lodged. 

(13) Transfers of Treasury Certificates of Deposit should be made out 
‘on the common form; but after the line ‘‘Do hereby bargain, sell, assign, 
“and transfer to the said transferee,’’ the following words must be added 

“all my-our right title and interest under Treasury Certificate of Deposit 
MNOs Saeanuce relating to $....-..--- shares) .”’ 








NEW LIST OF MOBILIZATION SECURITIES. 

A revised list of American securities which the British 
Treasury is prepared to purchase under the mobilization plan 
was issued under date of March 18, the announcement being 
printed in the London ‘Financial News’’ as follows: 


On and from Monday, March 20 1916, the Treasury will offer a price 
daily for each of the securities included in the list printed within, which has 
been compiled in part from the securities Nos. 73-207 included in previous 
lists, and for the rest, consist of securities for which a daily price has not 
hitherto been offered. The Treasury will continue also to offer a price 
daily for the initial list of bonds (Nos. 1-54). 

The prices will be exhibited at this office, at the London Stock Exchange, 
and at each of the Provincial Stock Exchanges. The sale to his Majesty's 
Treasury should be effected through a member of a Stock Exchange (or of 
the Association of Provincial Stock and Share Brokers) or a banker. 

The Treasury is further prepared to entertain offers of the other bonds 
that have from time to time appeared in their lists, and also of other se- 
curities that may be deemed suitable for the purpose in view. 


LIST OF SECURITIES. 
The following is the list of securities: 
(73) Atchison Topeka & Santa Fe, California-Arizona Lines, 1st and 
R Mortgage 44%, 1962. 
(214) Atchison Topeka & Santa Fe (Transcontinental Short Line) 1st mort- 
gage 4%, 1958. 
(215) Atlantic & Danville 1st mortgage 4%, 1948. 
(216) Atlantic & Danville 2d mortgage 4%, 1948. 
(217) Beech Creek 1st mortgage 4% (guaranteed), 1936. 
(159) Bell Telephone Co. of Canada Ist mortgage 5%, 1925. 
(218) Buffalo Rochester & Pittsburgh General mortgage 5%, 1937. 
(219) Buffalo Rochester & Pittsburgh Cons. mortgage 414;%, 1957. 
(75) Central of Georgia Consolidated mortgage 5%, 1945. 
(77) Chicago Burlington & Quincy (Ill. Div.) lst M. 34%, 1949. 
(121) Chicago Burlington & Quincy (Neb. Ext.) sink’g fund 4%, 1927. 
(81) Chicago Great Western lst mortgage 4%, 1959. 
(82) Chicago Milwaukee & Puget Sound Ist mortgage 4%, 1949. 
(124) Chicago Milw. & St. Paul (Chic. & Pac. West. Div.) lst M. 5%, 1921. 





(220) Chic. Milw. & St. P. (La Crosse & Davenport Div.) lst M. 5%, 1919. 

(221) Chicago & North Western s. f. debs. 5%, 1933. 

(129) Chicago Rock Island & Pacific Gen. mortgage 4%, 1988. 

(130) Chicago Rock Island & Pacific Refunding mortgage 4%, 1934. 

(173) Clev. Cin. Chic. & St. L. (Cairo Vin. & Chic. Div.) Ist M. 4%, 1939. 
(83) Clev. Cin. Chic. & St. L. General mortgage 4%, 1993. 

(222) Consol. Gas, Elec. Light & Power of Balt. Gen. M. 4%%, 1935. 
(84) Denver & Rio Grande lst Cons. mortgage 4%, 1936. 

(223) Denver & Rio Grande Improvement mortgage 5%, 1928. 

(224) Elgin Joliet & Eastern Ist mortgage 5%, 1941. 

(136) Erie Cons. mortgage 7%, 1920. 

(225) Florida East Coast 1st mortgage 444%, 1959. 

(178) Grand Rapids & Indiana Extension Ist M. guar. 44%, 1941. 
(90) Illinois Central (Cairo Bridge) 1st mortgage 4%, 1950. 

(180) Illinois Central, Chicago St. Louis & New Orleans Joint 5%, 1963. 
(91) Interborough Rapid Transit lst and Refunding M. 5%, 1966. 
(93) Lehigh Valley 1st mortgage 44%, 1940. 

(226) Long Island Cons. mortgage 5%, 1931. 

(227) Long Island debentures 5%, 1934. 

(183) Louisville & Nashville 1st Coll. Trust 5%, 1931. 

(184) Louisville & Nashville (New Orleans & Mobile Div.) Ist M. 6%, 1930. 
(95) Manhattan Ry. Cons. mortgage 4%, 1990. 

(228) Milwaukee Sparta & North Western Ist M. guaranteed 4%, 1947. 

(229) Mohawk & Malone Ist mortgage guaranteed 4%, 1991. 

(230) New York (City of) 4%, 1959. 

(231) New York (City of) 44%, 1930-60. 

(232) New York (City of) 4% %, 1960. 

(233) New York (City of) 44%%, 1963. 

(187) New York (City of) 44%, 1957. 


(99) N. Y. Central (Lake Shore Coll. Tr.) 344% (non-assented), 1998. 
(98) N. Y. Central (Michigan Central Coll. Tr.) 344%, 1998. 

(234) N. Y. Central Lines Equipment Trust 44%, 1917. 

(235) N. Y. Central Lines Equipment Trust 444%, 1918. 

(236) N. Y. Central Lines Equipment Trust 444%, 1919. 

(237) N. Y. Central Lines Equipment Trust 44%, 1920. 

(238) N. Y. Central Lines Equipment Trust 44%, 1921. 

(239) N. Y. Central Lines Equipment Trust 44%, 1922. 

(240) N. Y. Central Lines Equipment Trust 44%, 1923. 

(241) N. Y. Central Lines Equipment Turst 44%, 1924. 

(242) N. Y. Central Lines Equipment Trust 444%, 1925. 

(243) N. Y. Central Lines Equipment Trust 444%, 1926. 

(244) N. Y. Central Lines Equipment Trust 414%, 1927. 

(245) N. Y. Central Lines Equipment Trust 44%%, 1928. 

(188) N. Y. Lake Erie & Western Cons. M. funded coupon 7%, 1920. 

(246) N. Y. N. H. & Hartford non-conv. debentures 4%, 1955. 

(247) N. Y. N. H. & Hartford non-conv. debentures 4%, 1956. 

(189) N. Y. & Putnam Ist Cons. mortgage 4%, 1993. 

(248) N. Y. Westchester & Boston Ist mortgage 414%, 1946. 


(142) Norfolk & Western 1st Cons. mortgage 4%, 1996: 
(103) Norfolk & Western General mortgage 6%, 1931. 
(104) Norfolk & Western Improvement and Ext. mortgage 6%, 1934. 
(105) Oregon & California 1st mortgage 5%, 1927. 
(106) Oregon RR. & Navigation Cons. lst mortgage 4%, 1946. 
(193) Pennsylvania RR. Cons. mortgage 4%, 1943. 
(249) Perkiomen RR. 2d Series 5%, 1918. 
(194) Philadelphia & Erie Gen. mortgage 6%, 1920. 
(107) Philadelphia & Reading Imp. mortgage 4%, 1947. 
(108) Pittsburgh Cin. Chicago & St. Louis Cons. mortgage 
‘sa’ and “B”), 1940-42. 444% (series 
(250) Rio Grande Junction Ist mortgage 5%, 1939. 
(196) Rio Grande Western Ist trust mortgage]4%, 1939. 
(197) St. Louis Bridge Co. 1st mortgage 7%, 1929. 
(149) St. Paul Minneapolis & Manitoba Cons. mortgage 44%, 1933. 
(200) St. Paul Minn. & Man. (Pacific Ext.) sterling 4%, 1940. 
(153) Seaboard Air Line Refunding mortgage 4%, 1959. 
(251) Southern Ry., East Tennessee reorganization 5%, 1938. 
(111) Terminal RR. Association of St. Louis General M. Refund. 4%, 1953. 
(113) Terminal RR. Association of St. Louis 1st mortgage 414%, 1939. 
(202) Texas & Pacific 1st mortgage 5%, 2000. 
(252) Toledo & Ohio Central (Western Div.) 1st mortgage 5%, 1935. 
(253) Toledo Walhonding Valley & Ohio Ist M. 444%, 1931 and 1933. 
(115) Virginian Ry. 1st mortgage 5%, 1962. 
(117) West Shore Ist mortgage guaranteed 4%, 2361. 
(206) West Virginia & Pittsburgh Ist mortgage 4%, 1990. 
(254) Western Pennsylvania Cons. mortgage 4%, 1928. 
(255) Willmar & Sioux Falls 1st mortgage 5%, 1938. 
(256) Wisconsin Central (Sup. & Dul. Div. and Term.) 1st M. 4%, 1936 


Extended reference to the mobilization plan and the se- 
curities involved therein was made in these columns March 18 
page 1031. In the above table the additions to the lists 
heretofore published are those bearing numbers above 207. 
With regard to the announcement of March 24 that approved 
American securities in the United States may be deposited 
with J. P. Morgan & Co. and draw a bonus of one-half of 
1%, a member of the firm last week stated that this arrange- 
ment applies only to British owners of American stocks 
residing in the United States and not to Americans. 


nommenersnetcemntas 
—_——— 


BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 65 
shares and were all made at the Stock Exchange. No trust 
company stocks were sold at auction. A sale of five shares 
of Irving National Bank stock at 185 was the first public 
transaction in the stock since April 1914, when the quotation 
was 1814. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
50 Chat. & Phenix Nat. Bank-. 206 206 206 Feb. 1916— 202% 











10 Commerce, Nat. Bank of... 170 170 170 April1916— 169 
5 Irving National Bank-_-_--_-- 185 185 185 April1914— 181% 
—_o——— 


Two New York Stock Exchange memberships were posted 
for transfer this week the consideration in each case being 
$61,000, the same as the last preceding sale. 


——¢———. 
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William M. Ingraham, former Mayor of Portland, was 
named on the 19th inst. by President Wilson to fill the post 


of Assistant Secretary of War, which has been vacant since | 


February last, when Henry Breckenridge resigned with 
former Secretary Garrison. His nomination was signed and 
later sent to the Senate. Mr. Ingraham was educated at 
Bowdoin College. He was graduated from Harvard Law 
School in 1898, and for eight years was Probate Judge, later 
serving for one year as Mayor of Portland. 





The Guaranty Trust Co. of this city has published a 
revised edition of its ‘‘Digest of the Federal Reserve Act,” 
including amendments already passed. This booklet en- 
ables the busy man to get a comprehensive understanding 
of the law, and will assist him in following any action that 
may be taken by Congress. Copies of this publicationmay 
be had upon application to the company. 





The will of the late William A. Read, the New York 
banker, was filed for probate at White Plains, N. Y., on the 
15th. The terms of the will, which disposes of an estate of 
between $5,000,000 and $6,000,000, provide that each 
member of the banking firm of William A. Read & Co. at 
the time of Mr. Read’s death shall receive a bequest of 
$25,000. The testator among many other provisions directs 
the executors to lend the William A. Read company $2,000,- 
000 from the estate if it is needed at any time. Mr. Read 
expresses a wish that as each of his sons becomes 25 years 
old he shall be given an opportunity to become a member of 
the firm which he founded. 


ouptgeS 

The Mercantile Bank of the Americas, Inc., main office, 
Hartford, Conn., purposes to increase its paid-in capital 
from $400,000 to $1,000,000 and its surplus from $100,000 
to $250,000. The 6,000 additional shares of stock (par 
$100) will be taken at $125 per share by Brown Brothers 
& Co., J. & W. Seligman & Co. and the Guaranty Trust 
Co. The Mercantile Bank of the Americas, Inc., was organ- 
ized in 1915 with authorized capital of $5,000,000, and estab- 
lished by the private banking firms of Brown Brothers & 
Co. and J. & W. Seligman & Co. of this city, to carry on a 
commercial banking business in and with Latin-American 
republics. The institution conducts a general banking 
business along the lines successfully followed for many years 
by European institutions of similar character. It has agen- 
cies in Colombia, Venezuela, Ecuador, Peru, Costa Rica, 
Nicaragua, Guatemala and Honduras, and expects to extend 
its operations within a short time to Salvador, cities of 
northern Brazil, the Amazon Valley and other countries. 
This bank does not solicit deposits in the United States and, 
therefore, does not compete with local banks for United 
States business, but acts as intermediary in developing bank- 
ing and commercial relations in and with the countries in 
which it is operating. The Guaranty Trust Co. of New 
York has now become associated with the bank, and it ‘s 
likely that other banks interested in foreign trade wil 
similarly associated. The organization of the Mercantile 
Bank of the Americas, Inc., will be immediaiely enlarged 
through the election as Vice-Presidents of Albert Breton, 
Vice-President of the Guaranty Trust Co. and Jason A. 
Neilson of the Foreign Department of Brown Brothers & Co. 
Charles H. Sabin, President, and Max May and Albert 
Breton, Vice-Presidents of the Guaranty Trust Co., will joia 
the board of directors of the bank. 


Met 

Fred. W. Trabold has been appointed an Assistant Man- 
ager of the foreign department of the Guaranty Trust Co. 
of this city. 





Boek al 
At a meeting of the directors of the Emigrant Industrial 
Savings Bank of this city on the 13th, John J. Pulleyn, 
Comptroller of that institution for the past fourteen years, 
was elected President, succeeding the late T. M. Mulry. 
_-e 
Authority has been given to John W. McKinnon as agent 
for the shareholders of the defunct National Bank of North 
America of this city, which failed in 1908, to sell the remain- 
ing assets of the institution to the North America Liquidation 
Co., Ine., for $504,981. The latter corporation was formed 
by the shareholders committee of the defunct bank. Ex- 
Judge George C. Holt, as special master in the case, recom- 
mended on the 13th that, after confirmation of the sale, 
$10 cash on each share of the stock be paid to depositors; 
that one share of Wall Street Exchange building stock, of 
$50 par value, be delivered for each share of the stock de- 





posited, and one share of the North America Liquidation 
Co., Inc., par value $15, be delivered for each share of the 
stock. The capital of the Wall Street Exchange Building 
Association has been readjusted in order to allow for the 
execution of the plan, and is now $50 a share instead of 
$100 a share as formerly; the capital has been reduced from 
$1,700,000 to $1,500,000, of which $500,000 is not to be 
issued except by unanimous consent of the stockholders. 
It is stated that the $1,120,000 to be issued will all be made 
common stock. 





With the approval of the United States Federal Court, 
State Superintendent of Banks Eugene Lamb Richards has 
arranged to pay an additional 5% dividend to the depositors 
of Adolph Mandel’s Bank, which was closed by the State 
Banking Department in August 1914. This will mean the 
disbursement of nearly $100,000 among approximately 
11,500 depositors. The latter have previously received a 
10% dividend and the payment of the new dividend will 
mean that approximately $300,000 will have been returned 
to them since the closing of the bank. 


——_@——. 


An application for a parole for Patrick Quinlan, the 
I. W. W. leader convicted in May 1913 for inciting a riot 
in the silk weavers’ strike in Paterson at that time, was 
refused by the Court of Pardons at Trenton on the 12th. 
Quinlan’s minimum term will expire on Feb. 8 1917. 





H. H. Thomas, formerly Assistant Treasurer of the 
United States Mortgage & Trust Co., has been elected 
Vice-President of the Savings Investment & Trust Co., 
East Orange, N. J. This institution on March 18 merged 
with the Peoples Bank of that city; reference to the con- 
solidation was made in these columns on January 22 and 
March 18. 





The stockholders of the Third National Bank of Buffalo, 
N. Y., will meet on May 16 for the purpose of acting upon 
@ proposition to increase the capital of their institution 
from $500,000 to $1,000,000. The increase, if approved, will 
become effective July 1. 

Bil is 

The First National Bank of New Haven, Conn., capital 
$500,000, and the Yale National Bank of that city, capital 
$500,000, are to be consolidated. The combined institu- 
tion will be known as the First National Bank and will have 
$1,000,000 capital. All the directors of the merging banks 
will be on the directorate of the new institution. Alterations 
have been started on the building now occupied by the 
First National Bank, in which the new bank will locate 
when the amalgamation is effected which, it is stated, may 
not occur until autumn or the early part of 1917. The 
stock of the Yale National Ban. will be exchanged share 
for share for stock in the new bank. The proposition to 
merge the two institutions was submitted to the stock- 
holders of the First National Bank on the 3d inst., and 
received their unanimous approval; the stockholders of the 
Yale National Bank ratified the agreement at a meeting 
on the 4th. The First National Bank had gross deposits 
at the last statement of $2,611,221 and the Yale National of 
$2,653,747. 





The directors of the Logan Trust Co. of Philadelphia have 
decided to erect a new four-story building covering both of 
its properties at 1431 and 1433 Chestnut St. The new 
structure will be of all steel, fireproof construction; the trust 
company will occupy the entire building. The institution 
has maintained growth in all its departments since its in- 
corporation in November 1906. Its last statement showed 
capital of $906,900, surplus and profits of $379,896 and 
gross deposits of $3,253,811. 





A new twelve-story office building to cost about $250,000 
is to be erected for the Colonial Trust Co. of Philadelphia 
on the site of its present quarters at the northeast corner 
of 13th and Market streets. While the new building is in 
course of construction the trust company will be located in 
the Lincoln Building, Broad Street and South Penn Square. 

The Franklin Trust Co. of Philadelphia, has added $25,000 
to surplus account, making that item $175,000.. 


——@—-—. 


The proposition to increase the capital of the Republic 





Trust Co. of Philadelphia from $300,000 to $500,000 was 
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approved by the stockholders at the special meeting on the 
18th. The details of the increase were given in our issue of 
Feb. 19. 

EET), COR: 

T. Wistar Brown, Vice-President and a director of the 
Provident Life & Trust Co. of Philadelphia, and a director 
of the Central National Bank of that city, died on the 16th; 
he was in his ninetieth year. Mr. Brown had been President 
of the Haverford College for the past twenty-five years. 

kot 

The Peoples Savings Bank of Pittsburgh on April 17 cele- 
brated the semi-centennial of its organization in 1866. Ap- 
propriate addresses were made by Robert Wardrop, Presi- 
dent of the Peoples National Bank, and by D. McK. Lloyd, 
who has been President of the Peoples Savings Bank for 
over twenty-five years. During Mr. Lloyd’s administration 
deposits have increased over 500%, and at the last statement 
were over $9,800,000. 

Baca are 6 

A dividend of 50% is ready for distribution to the deposi- 
tors of the defunct Pittsburgh Bank for Savings of Pitts- 
burgh, which closed its doors last December; the distribu- 
tion amounts to nearly $5,000,000. 





The depositors of the defunct First National Bank of 
Uniontown, Pa., have been paid a 10% dividend, amounting 
to about $120,000. The bank closed its doors in Jan- 
uary 1915. 

sisi ele 

Kaufman Hays, a prominent banker and business man of 
Cleveland, died on the 12th; he was in his eighty-first year. 
Mr. Hays was a director of the First National Bank and 
the Citizens Savings & Trust Co. and Vice-President of the 
Cleveland Worsted Mills Co. He was one of the organizers 
in 1886 of the old Euclid Avenue National Bank, and was 
Vice-President at the time of its merger in 1903 with the 
Park National Bank, when he became Third Vice-President 
of the combined institution, the Euclid Park National Bank. 
He continued in that capacity until 1905, when the Euclid 
Park National Bank was consolidated with the First National 
Bank, whereupon he was elected a director of the First 
National. 

i SOE 

In accordance with plans previously announced, the Na- 
tional Bank of La Crosse, of La Crosse, Wis., has doubled 
its capital, the Comptroller of the Currency having approved 
an increase from $250,000 to $500,000. The increase was 
effected through the medium of a stock dividend of 100%, 
payable out of surplus, authorized by the stockholders on 
March 23, as we noted in our issue of April 1. 


——e——— 


The Security Savings Bank of Cedar Rapids, Iowa. ten- 
dered a banquet to the life insurance men of that city on 
the 8th. The meeting was held for the purpose of discussing 
a plan evolved by an official of the St. Louis-Union Bank 
of St. Louis, Mo., and put into successful operation in that 
city whereby it is made possible for men in ordinary cireum- 
stances to carry a maximum amount of life insurance for 
the protection of their families. This is done by depositing 
a stated weekly or monthly amount at the bank, so that 
when the premium falls due the money wherewith to pay it 
will be in the bank. Various officials of the Security Savings 
Bank and several of the insurance men, addressed the 
gathering. One of the main speakers of the meeting was 
Griffin McCarthy of the St. Louis-Union ‘Bank. He ex- 
plained the plan in detail and described its introduction and 
operation in St. Louis. 

The Lafayette-South Side Bank of St. Louis, the institu- 
tion resulting from the consolidation of the Lafayette Bank 
and the South Side Bank of that city, was chartered on 
April 7 and opened for business on April 10 in the new 
building erected for it at Broadway and Lafayette Avenue 
in South St. Louis. Prior to the merger, the Lafayette 

’ Bank had $500,000 capital and gross deposits of over $5,- 
000,000 and the South Side Bank had $200,000 capital and 
gross deposits of over $5,000,000. The Lafayette-South 
Side Bank starts business with $800,000 capital. August 


A. Busch, formerly President of the South Side Bank, is 
President of the new institution; A. C. F. Meyer, formerly 
Vice-President and Cashier of the South Side Bank, is First 
Vice-President; B. G. Brinkman, Assistant Cashier of the 
Lafayette Bank, is Second Vice-President; F. C. Hahn, 
Cashier of the Lafayette Bank, is Cashier; and O. J. Gossrau 





and B. J. Bloemker, respectively Assistant Cashiers of the 
South Side Bank and the Lafayette Bank, are the Assistant 
Cashiers of the new bank. The consolidation of the South 
Side Bank and the Lafayette Bank was formally agreed upon 
and announced on Jan. 15 1915; the details of the merger 
were given in our issue of Jan. 23 1915. 





The steadily increasing deposits of the National Bank of 
Commerce, St. Louis, can in great measure be attributed to 
the efforts of that institution’s ‘Sixty-Million-Dollar- 
Club,’’ whose members since February have been striving 
for deposits of sixty million dollars for their institution. The 
club has almost attained its goal, for since February the 
bank’s deposits have increased over $9,000,000 and now ag- 
gregate over $59,000,000. The “Sixty-Million-Dollar Club” 
was formed , as we noted in our issue of March 4, to succeed 
the ‘‘Fifty-Million-Dollar Club,’’ whose goal of $50,000,000 
of deposits had been reached. The organization of these 
clubs, according to President Lonsdale, was primarily for 
the purpose of instilling a greater feeling of loyalty and of 
personal interest in the success of the bank among the em- 
ployees, because of the closer co-operation with the officers 
which this plan would bring about. The success of the oper- 
ation of the plan has resulted in the bank receiving inquiries 
asking for details from various banks throughout the coun- 
try. 

The American Central Insurance Co. of St. Louis, which 
for many years had been one of the largest stockholders in 
the National Bank of Commerce of that city, has disposed of 
its interests in the banking institution and also of its stock 
holdings in the Mechanics-American National Bank. The 
transaction, which took place the latter part of March, 
involved 3,511 shares of National Bank of Commerce stock 
and 68 shares of Mechanics American National Bank stock; 
the stock of the National Bank of Commerce was bought 
by officers and directors of that institution. 





Forrest C. Cochran resigned on the 12th as Vice-Preside nt 
of the Fidelity Trust Co. of Kansas City, Mo., the resigna- 
tion to take effect May 1. Lester W. Hall is to succeed 
Mr. Cochran. 

Soe Od 

The Comptroller of the Currency has approved an in- 
crease of $200,000 in the capital of the Fourth National Bank 
of Wichita, Kansas, raising it to $400,000. 





The Citizens’ Savings & Trust Co. of Wheeling, W. Va., 
capital, $200,000, whose incorporation was reported in these 
columns April 8, has been organized and will begin business 
on May 1. The new institution is a reorganization of the 
old Citizens’ National Bank, capital, $100,000, which will 
surrender its charter on May 1. The business of the real 
estate firm of Haller, Bieberson & Gundling will be taken 
over, part of the new institution’s $50,000 surplus being 
utilized for that purpose. A board of directors for the new 
banking company was chosen on the 11th; following their in- 
stallation they elected the following officers: Alexander 
Glass, President; L. F. Haller, Vice-President; H. F. Juer- 
gens, Second Vice-President; J. Sherwood Fee, Cashier; 
Henry W. Gundling, Secretary; Anton Bieberson, Manager 
of the Real Estate Department. Messrs. Glass and Fee are, 


respectively, President and Cashier of the Citizens’ National 
Bank. 





The directors of the National State & City Bank of Rich- 
mond, Va., at a meeting on April 6 elected three new Assist- 
ant Cashiers, namely: Richard E. Cunningham, William S. 
Ryland and N. R. Watt. Messrs. Ryland and Watt have 
been with the bank for a number of years, and their promotion 
comes in recognition of efficient services. Mr. Cunningham 
was formerly Cashier of the Covington National Bank of 
Covington, Va. 

All of the assets of the defunct Commercial Bank & Trust 
Co. of Louisville, Ky., have been sold to M. T. McEldowney, 
one of the stockholders. An order was entered by Judge 
Samuel B. Kirby in Chancery Court in Louisville on the 
3rd inst., confirming the sale; this order, according to the 
Louisville “Courier-Journal,” stipulated that : 

Before the assets of the bank are turned over to McEldowney he shall 
execute a bond in the sum of $10,000 to the Banking Commissioner of 


Kentucky, Thomas J. Smith, for the use and benefit of the depositing 
creditors of the bank, which bond shall be conditioned on the payment on 





demand by McEldowney of all claims of depositors in full with interest to 
April 4 1916, at any time within seven years that same may be presented. 





APR. 22 1916.] 


THE CHRONICLE 


1515 











It is further provided that McEldowney shall at once pay to Deputy Com- 
missioner Bruner the amount necessary to pay all depositors their claims 
in full with interest to April 4 1916, and the unpaid cost of administration, 
and the Deputy Commissioner shall proceed to pay all of said depositors that 
can be located in the same manner as he has heretofore paid dividends. 

The amount to be thus paid to the Deputy Commissioner ,is not to 
exceed $6,250. ; k 

The Commercial Bank & Trust Co. failed in January 1913. 
A report filed the early part of last year showed that divi- 
dends amounting to $650,000, or 8714%, had been paid 
up to that time and that $75,000 was still due depositors. 





The West Texas Bank & Trust Co. of San Antonio, Texas, 
suspended operations on the 3rd inst. An announcement 
to that effect was made by Banking Commissioner John 8S. 


Patterson on the 3rd as follows: 

I desire to announce that I have taken charge of the affairs of the West 
Texas Bank & Trust Co. of San Antonio, Texas, for the purpose of liquidat- 
ing same, and Mr. L. K. Roberts has been appointed liquidating agent. 
As soon as their accounts can be audited and due proof made as required 
by law, the non-interest-bearing and unsecured depositors will be paid out 
of the Depositors’ Guaranty Fund for the State of Texas. Other de- 
positors will be paid as rapidly as the assets of the bank can be converted 
into cash. 

Mr. Roberts was Cashier of the bank. Commissioner 
Patterson made a statement, according to the San Antonio 


“Express”’ of the 3d, to the effect that: 

The closing of this bank was not contemplated at this time, notwith- 
standing it has been known to me since I came into office that its affairs were 
not in a satisfactory condition. It has been gradually improved and I 
had confidence in it being able to care for its losses. Recent efforts have 
been made to have it liquidated by local banks and from these negotiations 
rumors were circulated that it was not in a satisfactory condition, causing 
some withdrawals, which the officers believe will continue to increase if 
the bank remains open. 

The non-interest bearing and unsecured depositors will be paid as soon 
as their accounts can be audited, probably within the next ten days. This 
money will be placed on deposit with a State bank in San Antonio and 
checks for balances given as soon as proof is made. I am confident that 
all depositors in the savings department will be paid in full, however, this 
will be delayed until the assets can be converted into cash. I do not be- 
lieve that the interest-bearing or secured depositors will be paid in full, 
but I do believe that they will be paid not less than 75 cents on the dollar. 
I think that the bank could and should be reorganized. It had a splendid 
volume of business, unequaled by that of any other bank in the State of 
Texas in proportion to its capital stock, and I yet hope that there may be 
found in the city of San Antonio and the State of Texas men with means 
sufficient to reorganize it with a capital of $500,000. 

It is, of course, impossible to ascertain at this time the exact losses the 
bank will sustain as some of them rest upon real estate, the value of which 
is uncertain. It can be said that in former years its officers did not exercise 
that conservatism which is in keeping with sound banking, notwithstanding 
they have been severely criticised and condemned by the banking depart- 
ment at Austin. 

Subsequent developments are said to indicate that the 
direct cause of the failure of the bank, which is one of the 
depositaries of the City of San Antonio, was a demand made 
the preceding week by Mayor Brown for payment of the 
city’s funds on deposit with it. According to Mr. Roberts, 
the different funds of the city held by the bank aggregated 
about $527,000; against this amount the bank held city 
warrants for $365,000, leaving about $162,000 due the city. 
Rumors relative to the West Texas Bank & Trust Co. has 
reached Mayor Brown the preceding week, whereupon he 
sought to obtain payment of the city’s money or a new bond 
to secure it. A statement made by the Mayor on the 3d, 
according to the ‘‘Express,”’ said : 

The original bond of $800,000 given by the bank when it first undertook 
to handle a portion of the city’s bond money had never expired, but several 
of the bondsmen had made repeated demands to be released. The City 
Commission on Dec. 18 1915 adopted an order requiring new bonds from 
the several city bank depositories, and within the following two months the 
Alamo National Bank and the State National Bank had complied with this 
order, but the West Texas Bank & Trust Co. had never done so. Mayor 
Brown and City Attorney Gillette said the original bond given by the West 
Texas Bank & Trust Co. had never expired, but in order to avoid any legal 
complications, the Mayor demanded either that anew and sufficient bond 
be given or the money be paid at once to the city. 

The situation with regard to the affairs of the bank was 
such that on Sunday (the 2d) the members of the San 
Antonio Clearing House met and discussed tne matter, with 
the result that a bonus was offered to any bank that would 
take over the West Texas Bank & Trust Co. in a consolida- 
tion and liquidate its affairs. No offers were made. Little 
uneasiness over the failure of the institution was displayed 
by the depositors and the business of other financial insti- 
tutions was of normal character. The West Texas Bank & 
Trust Co. was chartered in 1905. A combination of this 
institution and the American Bank & Trust Co., which had 
$100,000 capital and deposits of about $500,000, took place 
in February 1914. The last statement of the defunct bank 
showed deposits of $2,879,056. 





The American National Bank of San Diego, Cal., capital 
$200,000, has absorbed the Marine National Bank of that 
city, capital $100,000, and the latter institution has been 
placed in voluntary liquidation. Reference to the proposed 
merger was made in our issue of March 4. 











Plans are under way for the consolidation of the Citizens’ 
National Bank of Riverside, Cal., capital $150,000, and the 
First National Bank of that city, capital $300,000. It is 
stated the deal will become effective May 6. The building 
owned by the First National Bank will be used as the home 
of the enlarged institution, which will be known as the Citi- 
zens’ National Bank of Riverside. The allied savings banks 
of the two consolidating banks will be included in the merger. 
The directors of the Citizens’ National Bank have voted 
to increase the capital of that bank to $250,000 from 
$150,000; $100,000 from the proceeds of the sale of the 
additional stock will be used in increasing the capital of the 
Security Savings Bank to enable it to take over the River- 
side Savings Bank, which is allied with the First National. 
The allied savings banks will occupy the present quarters 
of the Citizens’ National Bank. Former Mayor S. C. Evans 
has been elected Vice-President of the bank. 

sindacaaabiogs 

A proposition for the merger of the Southern Trust Co. of 
Houston, Tex., with the Midland Securities Co. of New 
York has been submitted to the trust company’s stockhold- 
ers. The Midland Securities Co. is incorporated under the 
laws of Maine with $2,000,000 capital; it owns stock and 
bonds of various natural gas companies. The Southern Trust 
Co. has $800,000 capital; the last sales of its stock were at 
about $140. The plan for the merger of the two companies 
provides that shareholders of the Southern Trust Co. will 
receive on and one-quarter shares of Midland Securities Co. 
stock for each share of trust company stock, necessitating an 
increase of $1,000,000 in the capital of the Midland 
Securities Co. 

The directors of the Lumbermen’s National Bank of 
Portland, Ore., at a meeting on April 4 elected E. G. Craw- 
ford, formerly Vice-President, to the Presidency to succeed 
the late George W. Bates. Mr. Crawford, who is one of 
the original stockholders of the Lumbermen’s National 
Bank, became identified with it in January 1911, when he 
was elected a director; six months later he became Vice- 
President. Prior to that time he had been associated with 
the Vancouver National Bank of Vancouver, B. C. He 
was one of the organizers of that institution and served as 
Vice-President and general manager from 1901 to 1910. 








The statement of the operations of the Yokohama Specie 
Bank, Ltd. (head office Yokohama), for the half-year 
ended Dec. 31 1915, showed gross profits, including yen 1,- 
338,624 brought forward from last account, of yen 20,897,- 
645, from which the sum of yen 17,360,928 has been de- 
ducted for interest, taxes, current expenses, rebate on bills 
current, bad and doubtful debts, bonus for officers and 
clerks, &c., leaving a balance of yen 3,536,716 for appro- 
priation. The directors proposed that yen 400,000 be added 
to the reserve fund and recommended a dividend at the rate 
of 12% per annum, which will absorb yen 1,800,000. The 
balance, yen 1,336,716, will be carried forward to the credit 
of next account. The Yokohama Specie Bank, Ltd., has 
capital (paid up) of yen 30,000,000, reserve fund of yen 
20,000,000, deposits (current, fixed, &c.) on Dec. 31 1915 
of yen 212,256,984 and assets on that date of yen 384,122,058 . 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 


; Samuel Montagu & Co. of London, written under date of 


March 23 1916: 
GOLD. 


The flow of gold has again returned in favor of the Bank of England. 
The following amounts were received by the Bank: 
Mar. 17—£10,000 in bar gold. 


** 18—645,000 “‘ sovereigns from abroad. 
** 20—167,000 ‘* bar gold. 

192,000 ‘** foreign coin. 
** 22—933,000 “‘ bar gold. 


Withdrawals were mace as under: 
Mar. 16—£200,000 in sovereigns for Spain. 


350,000 “ ‘3 set aside for Argentina. 
“ 17— £5,000 “* ne for the U. S. A. 
250,000 “* ye set aside for Argentina. 
21— 125,000 * " for Spain. 
* 22— 5,000 “ bar gold. 


During the week the net increase amounted to £1,012,000. 
SILVER. 

The healthy disposition of the market has been manifested by a substa n 
tial advance in quotations. On the 17th inst. the price rose 1-16d. to 
27 3-16d. After a pause next day at that figure, a further progress ensued 
by 3-16, %, %, and % of a penny on succeeding days. 

The quotation of to-day, 28}4d., exceeds any fixed during the war, and 
is the highest recorded since September 29 1913. 

The immediate cause of this access of strength was the shipment o 
£350,000 in silver from China to India. The size of the operation suggests 
that the Indian Mint may be an interested party, and this view is shared 
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by the Indian Bazaars who are sending orders freely for the first time for 
Many months. 

Attention has been drawn in several preceding circulars to the way in 
which converging demands were bound to deplete the stock of rupees in 
India, so that any action on the part of the Government to remedy such a 
deficiency will not create surprise. 

Steady and constant purchases for some weeks past on account of the 
Continental and Home Mints have denuded the market of supplies, and 
have created a condition ripe for an advance,which has been delayed so 
long as inquiry from the Indian Bazaars and China remained desultory, 
and the stimulus from competition was so slight. 

It has been customary for political disturbances in China to be associated 
with firm China exchanges. Should, therefore, the conflict of authority 
in that country unfortunately prove to be grave or prolonged, China may 
not have much to sell, even though a higher level of prices be attained, and 
holdings on China account would then become more or less a lock-up, leaving 
America—already very bullish in sentiment—to provide, almost alone, the 
supplies on the larger scale that may be required. 

The last three Indian Currency returns received by cable give details in 
lacs of rupees as follows: 

Feb.29. Mar.7. Mar. 15. 


Ne wihetinanas 64,00 63,79 65,24 
ee oe OE eC Le 24,11 23,04 22,22 
<poee Goin and bullion... .......22.-22-22---.-- 12,58 12,58 12,60 
NS RE SOLED EPEC Soe CES NS 8,92 9,67 11,92 


It will be observed that the fall in the silver holding is continuous. 

The stock in Bombay consists of 3,900 bars, as compared with 4,100 last 
week. 

The stock in Shanghai on February 25th 1916 consisted of 1,054 bars 
and about 43,000,000 ounces in sycee as compared with. 996 bars and about 
44,415,000 ounces in sycee on February 18. 

A shipment of 1,300,000 ounces was made from San Francisco to Hong 
Kong. 

Quotations for bar silver per oz. standard: 


Mar. 17—27 3-16 cash. No 
18—27 3-16 ‘ quotation | I a on des an dd ls 5% 
20—27 % wf fixed | Bar Gold, per oz. std_____- 77s. 9d. 
21—27 ig for lace Gold ye. eee Nominal 
22—27 % “a forward |U. A. Gold coin Nominal 


23—28 4 BENET ST ee reer a ES 
Av. for wk.27.604 ‘“* | 


The quotation to-day for cash is 134d. above that fixed a week ago. 

We have also received this week the circular written under 
date of March 30 1916: 

GOLD. 

The following amounts were receivedjby the Bank: 
Mar. 27—£1,004,000 in foreign gold coin. 

‘“*  29— 729,000 “ bar gold. 

Withdrawals were made as under: 


Mar. 23— £200,000 in sovereigns for Spain. 

100,000 ‘‘ ig ** South America. 
50,000 ‘‘ “y “te. ms 
25,000 * ‘* the Continent. 

“*  24— 250,000 ‘ ° set aside on miscellaneous account. 
90,000 * he “for Argentina. 

“* 28— 150,000 * " path i litle ~ 

“*  29— 350,000 “ 6 n 2 


on miscellaneous account. 
During the week the net increase amounted to £518,000. 
The Rhodesian output for February 1916 amounted to £313.769, a 
compared with £286,798 in February 1915 and £318,586 in January 1916- 
The West African output for February 1916 amounted to £137,739, a 
er with £144,034 in February 1915, and £140,579 in January 1916.° 


SILVER. 

The silver market is suffering from a paucity of supplies. 

America is a fitful and reluctant seller, whilst China, with a shrinking 
stock in Shanghai, is not in a position to ease the strain by releasing much 
of the stock held in London on its account. 

On the other hand, the Indian Bazaars are nibbling, and the demand from 
the Continent and elsewhere remains, and is likely to remain, persistent. 

The daily variations in the proportions between buying and selling has 
caused frequent and wide fluctuations in the price, which, on the whole, 
shows an inclination otward an even higher price. 

A rise of 7-16d. on the 24th inst., brought the quotation to 28 15-16d., 
for cash delivery, the highest price fixed for that delivery since January 21st 
1913. 

A further shipment, about £320,000 in value, was made from Hong Kong 
to India, doubtless on account of the Indian Government. 

The stock in Shanghai on March 3 1916 consisted of 1,405 bars and about 
42,500,000 ounces in sycee, as compared with 1,054 bars and about 43,000,- 
000 ounces in sycee on February 25th 1916. 

A review of China-Japanese trade in the ‘Oriental Economist” pointed 
out that the export trade of Japan with China decreased during the first 
nine months of 1915, whilst the import trade increased considerably 
Comparative details are appended: 


Export. Import. 
I ed ou cid! csich nk Sp eh te as gAraTAG is Daca sakek gto hed Yen 112,643,728 Yen 42,355,970 
sate Cts ta ieee aS deceased ies andi edge china 127,107,140 ** 41,835,919 
a cd ie onan ha att il ** 97,859,164 ** 56,960,583 


The cause of this remarkable change, which turned a credit balance to 
Japan of about Yen 85,300,000, in the first nine months of 1914, into one 
of only Yen 40,900,000 in the corresponding months of 1915, is attributed 
to the fall in the price of silver, which diminished the power of China to 
purchase commodities. This illustrates the important influence exerted 
by movements of the price upon the trade between these two Eastern 
countries. 


The last three Indian Currency Returns received by cable give details 
in lacs of rupees as follows: 


Mar.7. Mar. 17. Mar. 22. 
Oe 63,79 65,24 65,91 
See ye A WanVOR CONG eo ee. ee eo ee 23,04 22 ,22 22,15 
ee RE RO oi a a es co 12,58 12,60 12,59 
OE ESS, SEE TESSRE IR RN ce ae 9 ,67 11,92 11,92 


The stock in Bombay consists of 3,600 bars, as compared with 3,900 
bars last week. 


A shipment of 900,000 ounces was made from San Francisco to Hong 
Kong. 

Quotations for bar silver per oz. standard: 
Mar. + 15-16 cash No | 


by “ quotation | Oe TRH a SRE HELLS 5% 
27—28 7-16 fe fix | Bar Gold, per oz. standard__77s. 9d. 
28—28 11-16‘ for | French Gold coin. ___-__ Nominal 
29—28 13-16 , forward . 8. A. Gold coin. ._____- Nominal 
30—28 15-16 ** 


delivery. 
Av.for week_28.739 | 


The quotation to-day for cash is 7-16d. above_that_fixed"a week ago. 





ENGLISH FINANCIAL MARKET—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London Apr.15. Be 17. Apr.18. Apr.19. Apr.20. Apr.21. 
Week caline April 21. Sat. Mon. Tues. Wed. Thurs. Fri. 
i OR ee es d. 30% 30 9-16 307-16 30% 31 3-16 
Consols, 2% per cents._-.---. 57% 57% 574 57% 574% Good 
British, 4% per cents------ 96% 96% 96% 96% 96% Friday. 
French Rentes (in Paris), fr. 61.80 61.80 62.00 62.20 ...«. 
French War Loan, 5%--.-.. ---- 85% 85% eanlone demas 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz._cts. 63% 64 63 34 6445 65% 








Commercial andBMWiscelianeous Hews 


Breadstuffs Figures brought from page 1552. ~The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 




















| j 

Receipts at— | Flow 7. | Wheat. Corn. | Oats. | Barley. Rye. 

bbis.1961bs.\bush. 60 lbs ..bush. 56 lbs. bush. 32 Ibs. bush.48lbs.. bush .561bs . 
Chicago... .- 294,090, 1,867,000, 1,183,000 1,796,090 638,000 d 
Minneapolis | -.---- 1.885, 30 ,00 000 498,000 74.090 
RRR see IE STG |. ano aes | 28,000 9,000 13,00) 
Milwaukee --| 15,400, 131,000, 192,000, 792,00, 266,000 69,000 
WB isnccst witens 35,000 0,000 SE: sacaae 1,900 
Detroit. __--- 6,000) 19,000 43,000 SEEN i. calceal’t.? lnense~ 
Cleveland ---| 11,000) 7,000 37,090 SEE: MadiieEEs- datikine 
St. Louis.__-_ 85,000/ 499,090, 746,000, 396,000 5,000 20,000 
Peoria -_---- 49,000; 282,000; 573,000 197,000 73,000 31,000 
Kansas City.|  --.--- | 191,000; 703,000, Mae Higosal 5. és000- 
Omaha......|  -....-| 514,000, 520,000; 120,000, -.....| -.--.. 
Total wk.1916 370,000) 5,602,300 4,092,000! 4,05),0)3 1,609,000 236,090 
Same wk.1915| 331,900, 2,255,000| 2,816,000 3,300,000, 733, 86,000 
Same wk.1914 354,009, 1,989,000, 2,041,100, 2,677,000 744,000 161,000 
Since Aug.1—, | 


1915-16- _ - _'15,423,090429,656, 200178, 191 ,000 150,238, 000 95, 531,000 19,797,090 
1914-15__ __|15,004,000 335,509 009/196, '358,000 225,312,000 75,334, 100 18,156,000 
_1913- 14____'15,444,000241 367,099 177,449 {030 171,963,000 74,917,000 20,541 ,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended April 15 1916 follow: 























Receipts at— | Flour. | Wheat. Corn. Oats. Barley. Rye. 
Barrels Bushels. Bushels. | Bushels. | Bushels. | Bushels. 

New York__- 152, 1,637,090 76,000 882,000, Pp 3,000 
Boston - ___-- 55,00) 426,99), 4,000, 218,000 11,090 1,000 
Portland, Me. 11,050; 890 ,060 ee eeadial’. \ cadets. <i netementh -{ sfiieente 
Philadelphia -' 35,000; 1,023,000, 34,000, 104,909 59,000 116,000 
Baltimore --- 130,090; 1,097,000 349,000 736 ,000 92,000 249,000 
N’port News_|  -.--.-- } 80,000 sonal SUR Me Siekdeee} “caine 
Mobile - _-..- 13,00}, =..---- See: eheaastic Medal: eataee 
New Orleans* 339,000, 486,090 511,000. RRS FRR he eee 
Galveston ...|  --.--.-. 192,000 an thaean co neta |: neiine 
Montreal - - - - 32,009) 467,000 3,309) 009 33,000, ....-- 
St. John... / | Report Delayed —_— 

Total wk.1916, 466,090) 6,298,009) 1,040,000 2,809,000 741,000 386,000 
Since Jan.1'16 7,385,090, 15,578,000 17,716,000 40,791,000 9,810,000 4,486,000 
Week 1915... 414 ‘000! 4,841,000 1,105,000 4,749,000 130,90) 119,000 
Since Jan.1'15) 8,492,000) 91,277,000) 28, "315 ,000: 41,362,00) 4,824,090 4,938,000 


* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 











ending April 15 are shown in the annexed statement: 
Wheat. Corn, Flour, Oats, Rye, Barley, Peas, 
Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels. 
New York._.... 706 482 15,383 110,061 616,266 --._.. 13,234 1,818 
Portland, Me._.. 899,000 -.---- SRD) -ecadie kee adte.  eaeeal. mmee 
Boston .__..-.-- 442,732 35,714 33,3438 105,404 -..... -..... ---.- 
Philadelphia ....1,508,000 -.---. SAOEO. . ccnnws: incces MOD. ..cccoe 
Baltimore _-_- ---- 1,138,884 355,908 5,021 833,868 85,714 107 ‘o3 asp 
Newport News-- OD) @uadee: Tiana Bae! wakes Uihabee: Kine 
PEE oc caccune saeceiin BFE SE a ee ie) ek eh ee 
New Orleans_._. 560,000 249,000 13,000 -----. ----- -n--- 8 nee 
Galveston. -_-.-.. SOOO. asimeGant.c eade.®: eee neha Sonat! ees 
St. John, N. B_- Reports are Delayed 
Total week__..5,951,098 753,010 238,425 1,961,538 85,714 122,177 1,818 
Week 1915__._-- 5,186,326 2,181,382 253,578 4,622,897 345,674 28,385 4,782 


The destination of these exports for the week and since 
July 1 1915 is as below: 








Flour W heat————_ Corn 

Exports for week Week Since Week Since Week Since 

and since Apr.15 July1 Apr.15. July1 Apr.15 July 1 

July 1 to— 1916. 1915 1916. 1915. 1916. 1915. 

bbis. bbis. bush. bush. bush. bush. 

United Kingdom_112,818 4,417,850 2,591,904 114,737,695 85,714 4,018,089 
Continent --..-.-- 44,1 4,161,956 3,346,762 148,982,123 533,563 11,666,390 
So. & Cent.Amer. 21,363 1,821,610 12,432 2,716,040 20,635 2,102,789 
West Indies ----- 59,236 1,504,454 -...... 110,608 113,035 2,370,794 
Brit. N. Am.Cols_ 175 Fey Sih a Ee sept es 9,246 
Other Countries-_- 695 oS: Soe apap Ss 921,961 7 23,233 





Betah. 600563825 238,425 12,183,585 5,951,098 267,468,597 753,010 20,190,541 
Total 1914-15-22 2253, 578 12,003,302 5,186,326 259,948,599 2,181,382 31,357,287 


The world’s shipments of wheat and corn for the week 


ending April 15 1916 and since July 1 1915 and 1914 are 
shown in the following: 




















Wheat. | Corn. 
Exports. | 1915-16. | 191415. | 1915-16. | 1914-15. 
| Week ; Since Since | Week. | Since Since 
\April 15.! July 1. July 1. |Aprit 15.) July 1. July 1. 
| Bushels. | Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer* 3, 534, 000 385,295,900'365,976,00)| 647,0)0| 21,252,000] 31,890,000 
Mees . sc21L vicckds "386,009| 12,074,000; _./...|  ......-- '811,000 
Danube. _- | eats itsrar sees: Se ‘000 
Argentina ~. 2,056,000 38,530,000} 51,515,000! 986,000 132,931,000 122,561,000 
Australia... 2,348,090 19,224,000] 8,996,000; ......| .-...-..| -------- 
A ox. ok eee Ty oy Bo oy ama aie Bingeacaasies (nals 
Oth. countr’s, 152,000 10,060,000| 5,769,009| 230,000} 7,809,000, -..-.--- 
Total ....113090000 469 ,213,000'465,109,000'1,863,000 161,992,000 168,693,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 
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Wheat. 
United United | 
Kingdom. Continent | Total. Kingdom. Continent. Total. 
Bushels. | Bushels. Rare Bushels. | Bushels. | Bushels. 
April 15 1916..1 ........ Ppt: LOIS. D035 oes want asccense | 8,424,000 
Aare 21916.) wnccsacc De cw 80,232,090 DalbS eee Y Pees | 9,511,000 
Aoee 17 1018.27 2 goes} ee eee ay erg eee 660,900 


7,048,000) 116, 
April 18 1914_- '25,544,000 21,168,000/46,712,000, 4,055,000. 7,319,000 11,374,000 








Canadian Bank Clearings.—The clearings for the week 
ending Apr. 15 at Canadian cities, in comparison with the 


same wee 
23.5%. 


in 1915, shows an increase in the aggregate of 





Week ending April 15. 





Clearings ait— 

















| Inc. or 
1916. | 1915. | Dec. 1914. 1913. 

Canada— $ | $ | & $ x 
ME. kone ccaeaduee 65,962,536 49,034,959, +34.5) 42,361,393) 55,956,631 
Wee oa ssccses ss 43,616,392 36,506,112) +19.5| 40,574,356) 41,590,000 
ll. ee ere | 28,614,087| 22,77/,546| +25.7| 19,177,338) 25,531,704 
Vancouver .....--.-.-- | 6,824,629. 5,564,009} —4.3) 7,298,654) 13,114,117 
QU ai coctececusnce | 3,879 463; 3,/20,118) +4.3) 3,70/,670| 3,946,098 
CD piven cudeseeuas 3,261,263; 3,466.977; —5.9; 2,459,001} 2,953,314 
DEE Scubesceclasaexa 2:329.813| 1,310,161) +21.9| 1,752,789} 1,904,971 
p Pe ee 3,711,721| 3,031,380; +22.4) 3,938,712) 3,630,364 
i SP anihe donne cages 1,488,831; 1,659,154) —10.3) 1,216,705) 1,646,617 
EE AREA 1,318,646. 1,755,701) +3.6) 1,601,161) 1,954,336 
CE Sacco mcadudaws | 4,543,771; 3,234,447) +40.5| 3,270,223) 4,539,776 
ce ee 1,464,556 1,643,524, —10.9) 2,309,467) 3,821,566 
PA rey | 2,347,459 2,163, 907| | +8.5) 2,849,183! 3,920,536 
Ne chov sats wnhelivbas We aieselek | 1,829,255, 1,339,297; +36.6| 1,376,590) 2,275,125 
PD icinntsnnsarce 483,017 470,071; +2.7 11,606 630,150 
Leeth bridge... cece 461,143 328,854, +40.5 306,104 456,170 
MON Ss oui suses 1,094,433 742,947| +47.4) 1,093,095) 1,953,040 
PPR 6 a oo Seeks. 550,029 431,121) +27.6 509,203 598,575 
Moose Jaw......-.-.-.. 850,466 791,113) +7.5 789,927; 1,180,240 
Fort William.......... 484,202 351,324| +37.9 586,783 747 ,332 
New Westminster. -.-- 254,037 319,379, —18.1) 71,449) 676,120 
Medicine Hat........--| 394,800 210,295! +87.5) WEG ecsveuee 
Peterborough 450,941! 447,649 +0. (ey eee 
Sherbrooke - . - 521,842 Not include d in tot al 

ieidinieniaigotcisgainnts avqieaine’ 466,619 Not include d in tot jal 
Total Canada-.--..._-_ 175,215,481 141,891,045! 4+23.5'137,405,319|172,285,662 








DIVID 


ENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 


Dividends announced this we 


ek are printed in italics. 








| Per | When | Books Closed. 
Name of Company. | Cent. |Payable.| Days Inclusive. 
Railroads (Steam) / | 
Atch. Top. & Santa Fe, com. (quar.)....| 1% |Junme 1/Holders of rec. Apr. 28a 
Central RR. of New Jersey (quar.)_.....-- 2 May 1 /Holders of rec. Apr. 24a 
Chicago Great Western, preferred - - - -. - - 1 May 1\Apr. 6 to May 1 
Great Northern (quar.).............-.- 1% )/May 1 Holders of rec. Apr. 7a 
New York Central RR. (quar.)...-..-- 14 |May 1)Holders of rec. Apr. 64 
Norfolk & Western, preferred et Re May 19|Holders of rec. Apr. 29a 
Northern Pacific (quar.) + SERIES AOE: 13% |May 1)\Holders of rec. Apr. 10a 
Company. common (quar.)....| 2 May 11) Holders of rec. Apr. 24a 
Reading Company, first preferred (quar.)..| 1 June 8| |Holders of rec. May 23a 
Street & Electric Railways. 
Bangor Ry. & Elec., com. (quar. )(No. 9) -- May 1) ‘Holders of rec. Apr. 209 
Brazilian Tr., L. & Pow., Lid., com. (qu.)| 1 June 1/Holders of rec. Apr. 29 
Cape Breton Elec. Co.,Ltd.,com. (No.13); 1 May 1 Holders of rec. Apr. 15 
Preferred OG. BO)... cc ccctcccscccce 3 May 1)\Holders of rec. Apr. 15 
Cities Service, common (monthly) --_...- Aug. 1)|Holders of rec. July 15a 
ON RL OE, ILO I ae 3k |July 1)Holders of rec. June 15a 
Cities Service Co., preferred (monthly) - - - - 44 |May 1)Holders of rec. Apr. 15 
Columbus Ry., P. & Lt., com.(qu.)(No.9)| 1% !May 1)Holders of rec. Apr. 15 
Preferred B (quar.) (No. 9)__-.--.---- 1% |May 1)Holders of rec. Apr. 15 
Commonwealth Pow., Ry. & L.,com....| 1 May 1/Holders of rec. Apr. 17a 
NIN i otitis ttesken «i « knihariheiiinin die Mune ete 1% |May 1)Holders of rec. Apr. 17a 
Connecticut Ry. & Lig., com. & pref. (qu.)| 1 May 15)Holders of rec. May la 
Duquesne Light, pref. (quar.) (No. 5)...| 13% May 1)|Holders of rec. Apr. 1 
East St. Louis & Sub. Co.,pf.(qu.) (No.9) 3% May 1)\Holders of rec. April 15 
Havana Elec. Ry., L.& P.,com.&pref..| 3 May 13\April23 to May 18 
Jacksonville Trac., pref. (qu.) (No. 21)-- 75e.\:May 1)Holders of rec. Apr. 15a 
Lewiston Augusta & Waterville, pref. (qu.)} 1344 |May 1)Holders of rec. Apr. 15 
Milw. Elec. Ry. & Lt., pf. (qu.) (No. 66)|} 1% |May 1)Holders of rec. Apr. 20a 
Monongahela Valley Trac., pref. (quar.)..| 1% |May 1)Holders of rec. Apr. 24a 
Montreal Tramways (quar.).......-.----- 2% \May 1| Holders of rec. Apr. 15 
Newport News & Hampton Ry.,G.&E.,com.| 3 ‘July 1/Holders of rec. July 1 
Philadelphia Co., com. (quar.) (No. 138)\874 ¢ .|May 1| Holders of rec. Apr. 153 
Philadelphia Company, 6% pref. (No. 7)| 3 |May 1)Holders of rec. Apr. la 
Public Service Invest., pref. (quar.)_...} $1.50 [May 1)Holders of rec. Apr. 15a 
West Penn Railways, preferred (quar.)..| 1% ‘aed 1\Apr. 23 to May 1 
Banks. 
American Exchange National... ~~~ a ee 5 ‘May 1| Holders of rec. Apr. 24 
on 4 |May 1| ‘Holders of rec. Apr. 29 
Dg EN AT OAR iat 10 |May 1) ‘Holders of rec. Apr. 20 
pe) A Tea OLY Oe gate tay ey 2 |May 1| April 21 to May 1 
Trust Companies. | | 
TE ere 4 |May 1)Holders of rec. Apr. 26a 
pS | Ty ip ee ae 1% |May 1/April22 to April30 
Miscellaneous. 
Aetna Explosives, Inc., pref. (quar.)..-.| 1% |Apr. 25|Apr. 16 to Apr. 25 
American Bank Note, common (quar.)..-.| 1 May 15|Holders of rec. May 1 
American Beet Sugar, common (quar.)..| 14% Apr. 29|Holders of rec. Apr. 15a 
American Cigar, common (quar.).....- 1% |May 1)Holders of rec. Apr. 15a 
Amer. Gas & Elec., pref. (quar.) (No. 37).| 144 |May 1/Holders of rec. Apr. 18 
American Light & Traction, com. (quar.)} 2% |May 1/Apr. 16 to Apr. 30 
Common (payable in common stock).._| 24/.May 1\Apr. 16 to Apr. 30 
ye A Fc ae 1% |May 1\Apr. 16 to Apr. 30 
American Malt Corporation, pref. (quar.) 50c.\May 2/Apr.16 to May 2 
Amer. Zinc, Lead & Smelting, common...| 50n (|June 15)Holders of rec. May 15 
Anaconda Copper Mining (quar.)..-...- $1.50 |May 29\Apr. 23 to May 17 
Atlas Powder, pref. (quar.)_.........-- 1% |May 1)Apr. 21 to May 1 
Bellows Falls Power, preferred ---.--.-- 244 |May 15/|Holders of rec. May 1 
Bond & Mortgage Guarantee (quar.)....-- + May 15/Holders of rec. May 8a 
Brill (J. G.), pref. (quar.).....--..-..-. 1 May 1jApril23 to  April30 
British Columbia Fishing & Packing....| 2 May 21\|Apr. 21 to May 20 
Brown Shoe, Inc., pref. (quar.)....--.- 1% |May 1)Holders of rec. Apr. 22a 
Burns Bros., common (quar.).--...-.-- 1% |May 15|Holders of rec. Apr. 21 
PUNNOE GU Donn ck owed ones ec ed 1% |May 1)/Holders of rec. Apr. 17a 
Canada Cement, Lid., preferred (quar.)...| 13% |May 16;May 2 to May 10 
Canada Fdys. & Forgings, Lid., com. (qu.)| 4 May 15/Holders of rec. Apr. 30 
Ce COO aa cunebdee newee 3 May 15/Holders of rec. Apr. 30 
RE ay RNAS I ae A Ae 1% |May 15/Holders of rec. Apr. 30 
Canada Steamship Lines, Ltd., pref... -.-. 1% |May 1/Holders of rec. Apr. 1 
Canadian Explosives, Ltd., com. oy 1 Apr. 30/Apr. 1 to Apr. 4 
Central Leather, common............- 1 May 1)\Holders of rec. Apr. 10a 
Chicago Pneumatic Tool (quar.)_...-..- 1 Apr. 25;Apr. 16 to Apr. 26 
Cleveland-Cliffs Iron (quar.).......--.-- 2% |Apr. 25\|Apr. 16 to Apr. 25 
Cluett, Peabody & Co., Inc., com. (quar.)} 144 |May 1)Holders of rec. Apr. 19a 
Commonwealth Edison (quar RP Lea al, 2 May 1)|Holders of rec. Apr. 15 
Consolidated Ice, Pittsb., pref. (quar.)..| 1% ry on 20/Apr. 11 to Apr. 
Consolidation Coal (quar.)_.......-.--- 1% |Apr. 29)Holders of rec. Apr. 22a 
De Long Hook & Bye (quar.) (No. 63)--.-.| 1 May Holders of rec. Apr. 24 
Distilling Co. of America, pref. (quar.)_. 4 ref 29| Holders of rec. Apr. 8a 



























































Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Concluded). 
Dominion Bridge, Lid. quar.) .....----- 2 BE nilombbinindtnekidnamhann 
DD cin isipmiiindanldtieecswhaa ene ae | 2 DEDE nich cdnnidiseasenmitcne’ tind yt 
Dominion Steel Corp., pref. quar.) (N0.17)| 1% |May 1/Holders of rec. Apr. 15 
duPont(E.I )deNem. Co.deb.stk.(quar.)| 13 |April 25| Holders of rec. April 10 
duPont(E.I.)de Nemours Pow.,com. (qu)! 14% |Msy 1)-----...----.-..-.--. 
Preferred (QUaPr.) ....«<sscccce.--s00| 1% |May Il/Apr. 22 to May 1 
Eastern Steel, Ist preferred......------ 7m |May 15/Holders of rec. May 1 
Eastman Kodak, common (extra)-.-.----| 5 May 1)/Holders of rec. Apr. 10@ 
Edison Elec. Ill., Boston (qu.) (No. 108) 3 May _ 1|Holders of rec. Mar. 31 
Edison Elec. Ill. of Brock. (qu.) (No. 58).| 2 \May 1/Holders of rec. April 18a 
Electzical Securities Corp. , pref. (quar.).| 1}{ 'May 1)\Holders yf rec. Apr. 26@ 
Elec. Bond & Share, pref. (quar.) (No. 44)| 1344 ;May 1)Holders of rec. Apr. 19 
Eureka Pipe Line (quar.)....---.------ 6 May 1)Holders of rec. Apr. 15 
Fajardo DOGO 6 6-0: Jncd ates videcccees 2% |May 1)Holders of ree. Apr. 15 
Fali River Gas Works (quar.)....--.----- 3 May 1}Holders of rec. Apr. 20a 
Federal Sugar Refining, preferred (quar.)..| 1344 |May 1)Holders of rec. Apr. 28a 
Ft. Worth Pow. & Lt., pf. (qu.) (No. 19).| 1% |May 1)Holders of rec. Apr. 20 
Gair (Robert) Co., preferred (quar.).....-| 13% |May 1)Holders of rec. Apr. 24 
General Motors, common (quar.)...---- 5 May 1 Holders of rec. Apr. 18a 
Beatertel GUSTS «6 cad Chm tisnn dscns 3% |May 1)Holders of rec. Apr. 184 
Goodrich (B. F.) Co., common (quar.)..| 1 May 15|Holders of rec. May 4a 
Granby Cons.Min.,Sm.& Pow.,Ltd. (qu.)} 14 |May 1 Holders of rec. Apr. 14a 
Grant Motor Car Corp., preferred ---.-- () |May 1/Holders of rec. Apr. 15 
Harrison Bros. & Co., Inc., pref. (quar.)--. 1% |May 1)\Apr. 27 to Apr 30 
Homestake Mining (monthly) (No. 499)_| 65c. |Apr. 25 Holders of rec. Apr. 20¢ 
Houghton County Elec. Light, com...---- 62\4c.|May 1 Holders of rec. Apr. 20¢ 
POO waa ch ccamewnnanwradeeanes 75c.|\May 1)Holders of rec. Apr. 20a¢ 
Illinois Northern Utilities, pref. (quar.)-- 1% |May 1)/Holders of rec. Apr 
IU. & Power Secur., pref. quar.) (No. 15)| 1% |May 15|Holders of rec. Apr. 29 
Indiana Pipe Line (quar.)......---.---- $2 |May 15| Holders of rec. Apr. 24 
Ingersoll-Rand, common (extra)--....-.--. 30 |Apr. 29\ Holders of rec. Apr. 14a 
Common (payable in common stock)..| 20f |Apr. 29 Holders of rec. Apr. 14a 
Inspiration Consol. Copper (quar .)..---- $125|May l/Apr. 8 to Apr. 24 
International Banking Corporation. - --- - May 1 April 21 to April 30 
Int. Harvester of N. J., pf. (qu.) (No. 37)-| 1% |June 1 Holders of rec. May 3a 
Int. Harvester Corp., pref. (quar.) (No.13)| 134 |June 1 Holders of rec. May 3a 
International Nickel, preferred (quar.)..| 1% May 1 /Holders of rec. Apr. 15a 
Island Creek Coal, common (quar.)--- -- 50c. May 1)Holders of rec. Apr. 22 
Kayser (Julius) & Co. Ist & 2d pf. (qu.) 1% May 1 ‘Holders of rec. Apr.d20a 
Kellogg Switchboard & Supply (auar.).. 2 |Apr. 29| Holders of rec. Apr. 27 
Kelly-Springfield Tire, com. (quar.).... 4 May 1'\Holders of rec. Apr. 15a 
Kenefic Zinc Corporation... ....-..------ 10c.|Apr. 29|Apr. 23 to Apr. 30 
Kerr Lake Mining (quar.) (No. 43)----- 25c.\ June 15|Holders of rec. June la 
Keystone Telephone, preferred --------- $1.50 May 1 Holders of rec. Apr. 20a 
Lanston Monotype Machine (quar.)...._| 1) |May ee of rec. May 22 
Lowell Elec. Lt. Corp. (quar.) (No. 80)_-| 2 May Holders of rec. Apr. 15a 
Massachusetts Gas Cos., com. (quar.)...| $1.25 |May i\Holders of rec. Apr. 15 
Miami Copper Co. (quar.) (No. 15)....| $1.50 |May 15) Holders of rec. May la 
Midwest Refining (quar.) (No. 6) --.---- 7&e.\May i|Holders of rec. Apr. 15 
Montreal Light, Heat & Pow. (qu. ) (No. 60); 2% |May 15/)Holders of rec. Apr. 29 
Municipal Service, preferred (quar.)-.-.| 134 |May 1)Holders of rec. Apr. 22 
Muskogee Refining (monthly) -...-.-..- 1 Apr. 25) Holders of rec. Apr. 14 
» RRR RS GSS Reo 2 Apr. 25|/Holders of rec. Apr. 14 
National Refining, common (quar.)....-- 1% |May 15)Holders of rec. May la 
Common (@207G@) .. «5 2c 5 20-2 2-5 5h- =e % |May 15\/Holders of rec. May la@ 
National Zinc & Lead (monthly) ---~---- 4 Apr. 29 Apr. 23 to Apr. 30 
Nipissing Mines (quar.).........----.- | 25e. |Apr. 30 Apr. 1 to Apr. 17 
North American Co. (quar.).......------ ; 1% \July 1) |Holders of rec. June 15 
Ohio Fuel Oil (quar.).......-.-.------| 50c¢. Apr. 24 Holders of rec. Apr. 14 
Osceola Consolidated Mining (aquar.)....| $4 (Apr. 29 Holders of rec. Mar. 3la 
Pacific Coast Co., 1st pref. (quar.)......| 1% |May 1 Holders of rec. Apr. 2l@ 
2d preferred (quar.)......--------..-| 1 May 1/Holders of rec. Apr. 2la 
Pacific Power & Light, pref. (qu.) (No. 23) | 1% ‘May 1)Holders of rec. Apr. 24 
Packard Motor Car, common (quar.)-..-| 134 ‘May 1 Holders of rec. Apr. 15a 
renmans, Limited, common (quar.)--.--_- ; 1 ‘May 15 Holders of rec. May 5a 
Preferred (quar) sens igsiihiie stpratidh data ties eb 1% May 1\Holders of rec. Apr. 20a 
Penn. Marine & Ord. Castings (No. 1)-.-| $1 |May 1 Apr. 26 to Apr. 30 
ME . Siclinsticehsteab aes seis Aidan reeves Stn thea een a 25¢c..May 1 “Apr. 26 to Apr. 30 
Peoples Gas Light & Coke (quar.)------ | 1% |May 25 Holders of rec. May 2 
Peoples Natural Gas & ron: Ss hie 50c. Apr. 25|Holders of rec, Apr. 20a 
Pittsburgh Coal, preferred (quar.)...... 1% |Apr. 25 Holders of rec. Apr. 15a. 
Portland Gas & Coke, pref. hans ro 25)} 1% ‘May 1\Holders of rec. Apr. 24 
Prairie Oil & Gas (quar asian inline dite 3 Apr. 29\Holders of rec. Mar. 31 
Bs acivermurtasunenesercn tensa 2 Apr. 29| Holders of rec. Mar. 31 
Prairie Pipe Line (quar.)_.......-..--.-- | 5 Apr. 29| Holders of rec. Mar. 31 
BD a RANE TA RE | 5 |Apr. 29 Holders of rec. Mar. 31 
Procter & Gamble, common (quar.)--.----- 4 |May 15 Holders of rec. Apr. 29 
Public Service of Nor. Ill., com.&pf:(qu.)| 1 ine 1/Holders of rec. Apr 12a 
Pullman Co. (quar.) (No. et FREES 8 El 2 May 15)Holders of rec. Apr. 29 
Quaker (quar.).....-..- 1% |May 31\Holders of rec. May la@ 
Sapulpa Refining, com. cathiy, ) QNo. 5)| 7ce..May 1/Apr. 21 to May 1 
Preferred (quarterly) (No. 4)..------ 12%c..May 1\Apr. 21 to May 1 
Savoy Oil (monthly)............-.---. 5c. (Apr. 25 Holders of rec. Apr. 15 
BEE nninnedvid tink adios anne wimads ae 5c. |Apr. 25|Holders of rec. Apr. 15 
Sears, Roebuck & Co., common (quar.)_._| 134 |May 15)Holders of rec. April 29@ 
Sierra Pacific Elec. Co., pf. (qu.) (No. 27); 1 May 1)/Holders of rec. Apr. lia 
Silversmiths Co., common_.......------- 2 May 15)Holders of rec. May 8a 
IS OE Dn ah cs wingcg shinies 1% |May 15 Holders of rec. May 84a 
Standard Motor Construction-----.-.--~- 3m |May 15\Apr.21 to May i 
Steel Co. of Can.,Ltd., pref.(qu.) (No.19)| 134 |May 1)Holders of rec. Apr. 15 
Preferred (on acct. of deferred divs.)._| 334 May 1)Holders of rec. Apr. 15 
Stewart-Warner - » needa (quar .) 1% |May 1/Apr. 23 to Apr. 30 
SE OOS gt De ear deatan presi BS 1% |May I1/Apr. 23 to Apr. 30 
Tezas Power & Light, pref. (quar.) (No. 16), 134 |May 1)Holders of rec. Apr. 25 
United Cigar Mfrs., com. (quar.)..------ 1 |/May 1'Holders of rec. Apr. 24 
United Cigar Stores of Am., com. (quar.)| 134 |May 15|Holders of rec. Apr. 28@ 
United Drug, first pref. (No. 1).-------- 13 |May 1)\Holders of rec. Apr. 244 
United Electric Securities, pref_---~----- $3.50 May 1/Holders of rec. Apr. 14¢ 
U.S. Bobbin & Shutile, common (quar.) - - 1 May 1jApr. 21 to Apr. 30 
AE Bi dare baie apie ah cere his sso oh 13% |May 1\Apr. 21 to Apr. 30 
U. 8S. Rubber, Ist pref. (quar.)....---.- 2 |Apr. 29 Holders of rec. Apr. 15@ 
Second preferred (quar.).....-.----- 1% ‘Apr. 29 Holders of rec. Apr. 15@ 
TA Gin den ns dncinuintnlie casio 3  |May 15)Holders of rec. May 1 
el ae lie ia ee hE ali nis 2 |May 15|Holders of rec. May 1 
Warner(Chas.)Co. of Del.,Ilst&2dpf.(qu.) 1% April 27| Holders of rec. Mar 31 
Werwie® Iron & Meds... oe. ws. 34% |May 15| Apr. 30 to May 15 
Wayland Oil & Gas, preferred_---.--.--- 3 |May 15)Holders of rec. May lo 
Westinghouse Air Brake (quar.).....-.-- $2 (Apr. 21\Holders of rec. Mar. 31a 
Westinghouse #lec. & Mftg., com. (quar.), 75c. Apr. 29| Holders of rec. Mar. 3la 
Willys-Overland, common (quar. i al et 1 {\May 1)\Holders of rec. Apr. 22¢ 
Woolworth(F.W.)Co.,com.(qu.) (No.16)' 2 \June liApr. 27 to Mayl17 








a Transfer books not closed for this dividend. 


rection. 
h On account of accumulated dividends. 


holders of record July 15; 14% Oct. 31 to holders of record Oct. 1 


b Less British income tax. d Cor- 


é Payable in stock. /f Payable in common stock. 


g Payable in scrip. 


t Declared 6% payable in quarterly in- 
stallments as follows: 134% Apr. 29 to holders of record Apr. 15; 14% July 31 to 


4; 14% Jan. 31 


1917 to holders of record Jan. 131917. k Payable in convertible 5% debentures. 


l At rate of 7% per annum for period from Mar. 9 to Apr. 15 1916. 
, payable 3% as above and 3% Nov. 15 to holders of record Oct. 20. 


6% 
in new preferred stock. 


m Declared 
n Payable 





Auction Sales.—Among other securities, the followi 


not usually dealt in at the Stock Exchange, were recently so 


at auction in New York, Boston and 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. 
24 Market & Fulton Nat. Bank. .236 
502 Recording Speedometer Co--.$25 lot 
200 Interstate Elec. Corp., com... 2534 
175 Metro. Petroleum Co., Okla_.$10 lot 
59 Lane-Libby Fisheries Co., pref. 20 


6 2-3 Diamond Co 
series C, $10 each__._---- $13 lot 
41 Salmon Falls ay Co., com... 53 
127 —— Shingle & . * 


55 Oneida Knitting, Inc., 
5 W.L. HandSpecialty Co, ort Pidotot 





Hoan 
24,000 pingham 


hiladelphia: 


Cent. t. Ry. ist 
, 1948; on 1914 cou- 


d 


Sept. 1914 cou- 


-- (85, 
lot 
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By Messrs. R. L. Day & Co., Boston: The First National B x one mba, Ala, » Capita $25,000 
" rs atio’ a 18) olumbia a. DCs bade dooacue , 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. iquidating, agent: Karl Oakley, Col umbta, 
Pe ee re OY O8-~--~--n8 | eee nt oe ee” The irst National Bank of Saluda, 8. Capital 25,000 
Es SR A 8 7 ambridge Gas SE EE ile gk neggieoencams pi te tenga Yong wag Np ogg FD pee Derecvetenet Si et ’ 
3 Continental Mills._._._------- 70 |40 Plymouth Cordage Co.......- 195% To Loi rane By a a oo bank. “iaui ating agent: J. P. 
O'Tremont & Gutiotk Mills... . ...... 125 | 3 2d Nat Bank, Boston....-.... 21 | phe Fit National Bank of Richmond, Me. Ca OR ae re 000 
By Messrs. Barnes & Lofland, Philadelphia: Discontinued business. Liquidating agent: J. M. Odiorne, 
$000 Th Kent Mtg. C Se “ nee A ad f Musi “” cae sagem 
’ omas ent £. eee ee mer. Ac emy 0 _ aa 
10 Southwestern Nat. Bank_-_115 20 Enterprise Mfg......--.--- 76 | Total ......-.-------------------------+---------------- $100,000 


200 Diamond State Steel, pref-_- 


20 Amer. Pipe & Const. Sec., pf. 9544 
62 Diamond State Steel, com__ 


INSOLVENT NATIONAL BANK. 
1 Library Co. of Philadelphia. 10 





The American National Bank of Fort Smith, Ark. Capital, $200,000. 
4 San. Nor. & Mans. Elec. Ry.| lot 1 Giant Port. Cement, com.,| 4% 
$1500 San. Nor. & Mans. Elec. Ry. $50 par and $2 19 scrip. Placed in the hands of a receiver April 1 1916. 
: Fidelity ‘tues OO... 2. c4-3. 20 2 Giant Port. Cement, pref.,| 74 ~ 25 





$50 each and $4 41 scrip. 
5 Industrial Trust.........-- 1 


Bonds. 
\% | $1,500 Springfield Water Co. 5s-_- 8734 


Imports and Exports for the Week. —The following are 
the reported imports of merchandise at New York for the 
































30 Mutual Trust Co., $60 each. 30 "300 City of Philadelphia 38, 1922 871% | Week ending April 15 and since the first week of January: 
100 Alliance Insur. Co., $10 ea_19-19% | 1,500 City of Phila. 3s, 1919.... 96% 
3 Fire Assn. of Phila., $50 ea..335% | 1,600 City of Phila. 38, 1918_... 9734 FOREIGN IMPORTS AT NEW YORK. 
52 aie ca Fire same | 17% | 3 oo pan “ Hag Hs by + 5a% 
op “she tappeaaebepes ‘ , ty 0 : 3%s, es 
15 Frank. & So'wark Pass. Ry.346 | 2/400 City of Phila. 3348, 1917.. 9934 | __707 week ending Apr. 15. 5006. A016. 1914. 1918. 
= ee eae Ske mee 
ly reported.......- r y 8 
National Banks. —The following information regarding 
national banks is from the office of the Comptroller of the | _Tot#l 15 weeks---...---.' '$362,730,485 $280,082,873 $312,289,414 $304,376,381 





Currency, Treasury Department: 
APPLICATIONS FOR CHARTER. 


EXPORTS FROM NEW YORE. 















































For organization of national banks: Week ending Apr. 15. 1916. 1915. | 1914. 1913. 
Feirport National Bank, np. a fe RN Sc acim eid $50,000 
irst National Bank of a ie A oa: RIE. on cl <cnaicites tae 25,000 | For the week............-- $55,142,985 $20,565,585, $16,043,511| $18, 
The First National Bank of Olive, Cal. ‘Capital igh SE ee 25,000 | Previously reported--.-.-.-.-..- 695,809,578 377,861, 912) 288,350,012) 273 "1 Ses 
For eanoetty. to convert State banks into national 
The First National Bank of Lewis, Kan. (Oomversion of the Total 15 weeks......-..-. $750,952,563 $398,427 ,497 $304,393 ,523/$292,171,632 
Ste ee eee),  COOMIORD oon cnoee cb cuscencoeciwies 30,000 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
a ae pthc incision Mad $130,000 
CHARTERS EXTENDED 
Week ending A 15. Exports. Imporis. 
The Sanford National Bank, Sanford Me. (Until close of busi- a ene 2 = 
ness April 2 1936.) Ca agtios | EA SER al pe AP aM 00,000 Gold. Since Stnce 
Forest County Nat Bank of Tionesta, Pa. (Until Week. Jan. 1 Week. Jan. 1. 
close of business April 6 1038. ) - SRIOE. cin a mamnced bana 50,000 
CR RNs ol icc itd en cunel ecedppwt $5,774,998] ........ ,463,312 
OO idk ae Mae Neat Te uae | hae) Pe ee weeses 
INCREASES OF CAPITAL a ef ito CETBADY ~ =< cee ennencweeseecee| saeewcnn| Reeemecet Seseeceel nao enone 
The First National Bank of Lake Norden, 8. D. Capital in- West Indies-----..-------------- $507,750) 7,725,541) $603,900) 9,330,206 
creased from $25,000 to $30,000------..-.---.--.----------. deal tet eneninesd ae et ee yt 
TER re One cn DRhd DEO er 2; Capital increneed. 8 oop | All other countriss....--.---..-.-| --------| 308600]  SOA0Bh 668, 
be oe Fourth National Bank of Wichita, Kan. Capital increased 
° KE, . RIA oe re $588 ,250|$22 ,324,507/ $1,037 ,485| $22,115,144 
from $200,000 to $400,000--....--.----------------------- OOO | Total 1918s seen lee 267,000| 3,071.900| 947.239, 7.904990 
Total $305,000 Total 1916..2, Seine in caesaih sins sich Meni ti 10,625) 18,363,479 148,816) 3,443,052 
Poe et ee eee ae ee ee OR OO eS . ver 
PeEVOTIONS OF CAPITAL APPROVED. Chane WO gk - ie mkccBi nn $413 ,924'$11,651,806) -......- $8,003 
The First ey aa of Gering, Neb. Capital reduced from $25 Oct a ininih ak niehlibinadaat Weider sendin t -ipink titg Rhee Hl alasclein Manis 2,376 
The First National Bank of Wilmington, Il. “Capital rednoed ? ............... 1 ae ~~ $1,600} ~~ 37,728 
from $100,000 to $50,000... .. 2... nce wn neces cnn ncens - 50,000 | Mexico--_-.....---------------- bivecseers ’ 97,548) 2,973,428 
South America...........--....- } 3,635 362 ,440 156,504) 1,706,752 
DR one kis etch o dndat Hidsaninncoenks nes inenrased _ $75,000 | All other countries..-..--.------- 2,400 7,280} 28,247) 399 
BANKS LIQUIDATINATIONAL BANKS. | Total 1916-...-.-------------- | $419,059)812,094.219) $283,890) $5,127,519 
OCA IV1G.. .. cn cccwcceenncaee| , ’ » ’ , 
The State National Bank of Hollis, Okla. Ca $25,000. Assets ee es | , 097. , 
Ri J ose vl by 4 City National Bank of Hollis, a ‘which is acting as eae 198 560,150! 135.507.0008) 357A 8 oan.208 
qu agen 





Of the above exports for the week in 1916, $88,250 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Aprit 15: 


The statement indicates decreases of about 4.5 millions in the gold reserves and in the total cash reserves of the Federal Reserve Banks’ 
The earning assets, as the result of additional investments in Government securities and bankers’ acceptances increased 3.3 millions and for the 


first time are in excess of 150 millions. The ‘“‘float’’ between 


Fed 


Reserve Banks was 5.7 millions larger than the week before. The 


eral largest 
losses in gold reserve are shown for the Chicago, a York and Cleveland banks, part of these losses, however, being offset by increases in the 
gold reserves of the St. Louis and Philadelphia bank 


Discounted paper on hand 


class of paper on hand. 


an increase of about 2 millions, New 

pn rerag of 2% bonds, the banks r 
tes bonds. Additional bond Dp 

The amount of municipal ‘warrants © het 


Sllars 
this head. 
Of the total earnin 
United States notes 2. 2%. 
months previous. As t 


ment deposits show a 


Of the total 


York 


ap 
rk and the 


Western 


deposits increased about 3 millions, largely as the result of 


The circulation of Fed 
outstanding, “ re 
of the year. 


eral 


Reserve bank notes a 


creasing the amount of Government 
by the banks shows a gain of about 0.5 million, New York 


assets United States bonds cuneetays at present 29. 
The ratio of earning assets to 

e re of the transfer of certain 

the Federal Reserve Bank of 


aid-in capital pind 
onnecticut banks from the first to the second F 


Boston shows a decrease of $166, goo and the capital of the New York bank a corresponding in 
decrease of 2.3 millions, New York pues 


; ace 
at 27 


tances, 29.4%; 


®, compar 


gains under this head. 


reporting 


warrants, 23.8%; 
with 268% the week before and 169% 
ederal 


the largest 
discounts, 


totaled about 0.1 million less than the week before, Chicago and Richmond reporting the largest decreases of this 
er on hand 34.9% matures within 30 days, and 35.6% after 30 but within 4 days. Acceptances show 

banks reporting the principal 

eport : ene their assets 3.2 millions of one-year 3% 
Espaeeed by 8 banks, in 


As the result of recent con- 
reasury notes, in addition to 44.9 millions be United 
bonds and as on hand by 1 


million 
gain under 
14.7%; and 
three 


Reserve te gg el the ct, the capital of 


vern- 


hiladelphia reporting the largest net withdrawals of public funds. "“Meeber banks’ 


$170,000 


tstanding 


net figures shown for the New York, St. Louis and Kansas City banks. 
during the week and now stands at 1.4 millions. Federal R 


Reserve notes 
rted by the Agents, aggregated 186.8 cos” or 27.3 millions less than the amount reported ou 


at the estan 


gainst ~ notes outstanding the Agents hold at resent 176.9 millions of gold, so that the total net addition of circulat edium 
attributable Ph Federal Reserve notes is less than 10 million dollars. The banks report 22.5 millions of notes on hand, and a total of 164. Millions 
in actual circultaion. Their aggregate liabilities on these notes are given as 9.5 million dollars. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the eight precedin: 


weeks, thus furnishing a useful comparison. 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. 
Agents’ Accounts (the third table followi 
Comptroller and the Reserve Agents and 


tween the latter and the Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIBS OF THE FEDERAL ResERVE BANKS AT THE CLOSE OF BUSINESS APRIL 14 1916. 


In the second table we 
] : The statement of Federal Reserve 
) gives details regarding the transactions in Federal Reserve notes between the 
























































Apr. 14 1916| April 7 1916.| Mar. 31 1916 Mar. 24 1916 Mar.17 1916.) Mar.10 1916.| Mar. 3 1916.| Feb. 25 1916.|Feb. 18 1916. 
RESOURCES. 
Gold coin and certificates in vault._........_- $245,714 ,000| $245,778 ,000 $253 ,052,000 $260,866 ,000 ,000 | $257 ,875,000/$261 ,822,000/ $262,491 ,000|$255,369,000 
Gold settlement fund--..-..--.........-...- 690, 80,011,000 640, 79,680,000; 78,970,000) 79,170,000 890, 6,435,000 81,648,000 
Gold redemption fund with U. 8. Treasurer. 1,495,000 ,549,000 548, idan d .494,000 x 1,512,000 1,300,000 
Tote gold reserve............-..-.....- $322,899 ,000/ $327 ,338 ,090| $335,240 ,000| $342,124, 000) $334,473 ,000) $338 POP agar a> 000 | $340,438 ,000 | $338,317 ,000 
Legal tender notes, silver, &c......__...._.. 11,504,000} 11,600,000 :938,000| 12,223 i 11,304,000 20,036,000 994;000 17,678,000; 18,274,000 
Ne Nee sc cucenkestl $334 ,403 ,000/ $338,938 ,000|$345,178,000 $354,347,000' $345,777 ,000| $358,575 ,000/ $351 ,244,000|$358,116,000| $356,591 ,000 
Bills discounted and bought— 
Maturities within 10 days_............- $7,232,000} $6,911,000} $7,126,000) $7,855,000; $6,773,000) $7,332,000 $8-700- 000 4s & 4 
Maturities from 11 to 30 days__....._.. 15,905,000 ,558,000| 11,721,000} 10,926,000; 12,128,000 2,636 000} 13,365,000 1,750,000 18°116,000 
Maturities from 31 to 60 days_......_.- 23,574,000) 21,930,000) 21,409,000} 21,106,000; 20,511,000) 18,113,000} 18,115,000} 16,758,000 
Maturities from 61 to 90 days........_- 17,605,000; 20,134,000 453, »635,000) 16,272, 964 11,911,000 13,630,000 ee 4 
Maturities over 90 days...........-..-- :954,000 1,851,000 1,966,000 ,028,000 2,016,000 +433 ,000 2,321, 2,266,000 
Wicd beer aha eceKeow cook $66,270,000) $64,384,000) $61,675,000 $60,550,000 $57,700,000) $54,478,000) $52,498,000) $51,881,000 nee 
*Acceptances (included in above) --........-- $44,108,000) $42,116,000) $40,408,000 $39,244,000) $36,092,000) $32,949,000) $30,783,000) $29,054,000; $29,136,000 
Investments: U. 8. bonds......-..--.------ $44,924,000) $45,226,000 »275,000 | $40,184,000 13,000 .141,000 063, 632 ,000 
One-year U. 8. Treasury notes... 3,234) 000 ‘ ,000 3 Ee © Nomen ae ee hone ™ ee RE ae pinisaiee ape ee 
Municipal warrants........... 35,706,000 :256,000| $3,015,000| 32,669,000 33,084 32,755,000} 30,539,000) 25,403,000) 24,964,000 
Total earning assets...........--..--.- $150,134,000 $146,798 ,000! $134,965 ,000 133,403,000 $129,947,000 $121 »374,000'$116,100,000'$106,916,000'$104,200,000. 
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Apr. 14 1916] April 7 1916.) Mar. 31 1916| Mar. 24 1916| Mar.171916.|Mar.10 1916.|Mar. 3 1916.|Feb. 25 1916.| Feb. 18 1916. 
RESOURCES (Concluded). : 
Brought forward (total mete & Gubie assets) | $484,537 ,000| $485,736 ,000| $480, 143,000| $487,718 ,000|$475,724,000| $479,949 ,000 $467 344,000) $465,032 ,000| $460,791 ,000 
Federal Reserve notes—Net_...........---- $22,159,000} $21,761,000} $25,118,000) $24,849,000) $24,608,000) $24,838,000, $25,567,000) $23,793,000) $28,576,000 
Due from Federal Reserve banks—Net- ----- 16,825,000] 11,161,000} 13,128,000} 12,628,000} 16,248,000) 12,647,000) 20,576,000) 13,274,000 1255, 
Bit COE TOROUPONE. |. daikon ude sc ecedncdeess 4,023,000 7,587,000 4,975,000}; +4 771,000 5,028,000 5,213,000 :969,000} 11,401,000 7,929,000 
Total resources..............-.---- $527 ,544,000| $526 245,000) $523,364,000/ $529,998 ,000 $521 ,608,000 $522,647,000 $519,456,000/$513,500,000| $509,551 ,000 
LIABILITIES 
COS ete Sia i ee ae $54,845,000} $54,843,000) $54,888,000] $54,910,000; $54,937,000) $54,944,000) $54,919,000) $54,897,000) $54,886,000 
Government deposits.................---.- 34,732,000| 37,016,000) 38,469,000} 35,088,000) 32,380,000) 30,639,000) 36,043,000) 32,501,000) 28,946,000 
Reserve deposits—Net_-_...........-.--.-.-- 426,507,000) 423,497,000} 419,987,000] 428,816,000 423,259,000) 426,322,000; 418,718,000| 416,566,000) 416,490,000 
Federal Reserve notes—Net-_-_.......------- 9,511,000 9,500,000 8,903, 9,977,000| 10,203,000) 10,178,000 9, ‘000 +386 ,000 9,089, 
Federal Reserve bank notes in circulation.--- 1,423,000 1,251,000 ,000 1,053,000 81,000 DT. stucewiet  ahiniikeal : .btabben 
Be ee RII, oo vic nc tcemsonseeasaneas 26 ,000 138,000 153,000 54,000 148,000 145,000 141,000 150,000 140,000 
Weel MAR sks oc kek wowed ee '$527 ,544,000/ $526,245 ,090 $523,364 ,000/ $529,998 ,000| $521 ,608,000 $522,647,000'$519,456,000 $513,500 ,000 $509,551 ,000 
Gold reserve ag’st net dep. & note liabilities (a) 71.1% 71.3% 73.8% 74.2% 744% 74.5% 76.2% |. 76.5% 76.5% 
Cash reserve ag’st net dep. & note liabilities (a) 73.7% 73.9% 76.0% 76.8% 76.9% 78.9% 79.1% 80.4% 80.1% 
Cash reserve against net deposit liabilities after 
setting aside 40% gold reserve against ag- 
gregate net liabilities on F. R. notes in 
GUNRIO, GD 5 ih a bes cnet c nse coencs 744% 74.6% 76.7% 77.6% 77.8% 79.8% 80.0% 81.3% 81.5% 
(a) Less items in transit between Federal Re- 
serve Sg” SER aa RP RO EOE Dl ae 16,825,000) $11,161,000) $13,128,000} $12,628,000! $16,248,000) $12,647,000) $20,576,000) $13,274,000) $12,255,000 
Federal Reserve Notes— 
Tegued to the benke...................- $186,761 ,000/ $199,536 ,000/ $190,232 ,000/ $190,903 ,000| $191 ,165,000'$191,678,000| $191 ,303,000/$196,992,000/$206,978,000 
Uk SO i a oe 22,526,000} 22,219,000) 27,166,000) 27,069,000) 26,298,000); 26,864,000) 27,501,000 ,624,000 760, 
I oc tes oe ckuancnwicasdn $164,235,000 $168,317 ,000 $163,066 ,000) $163 ,834,000| $164,867 ,000'$164,814,000/$163,802,000/$171,368,000 $176,218,000 
Gold and lawful money with Agent__..-.----. $176, a ,000 $180, 578,000/ $179,281 ,000| $178,706 ,000| $179,272 ae $179. 474 = $179,734,000 | $185,775,000|$195,705,000 
Ceres: BO Ss OU ioc nde ccccccues 22,159,000! 27,161,000} 25,118,000 ,849,000, 24, 25,567,000| 23,793,000 -576,000 
Carried to net liabilities...............----- 9,511,000 ,500, 8,903,000 977, 10,203 O00 10, 178 ‘000 ,635,000 9,386,000 089, 
Federal Reserve Notes (Agents’ Accounts)— 
Received from the Comptroller-_-----_--.-- $278 ,980,000 $278,980 ,000| $277 ,980,000| $277,580,000| $277 580,000 $277,220,000 $275,420,000 $275 420,000 |$275,420,000 
Returned to the Comptroller__.........- 37,621,000) 33,276,000) 32,633,000; 32,008,000); 30,602,000) 899, 29,540,000; 20,976,000 851, 
Amount chargeable to Agent-_--....-- $241,359 ,000| $245,704,000| $245,347 ,000| $245,572 ,000 $246,978,000/$247,321,000 $245,880 ,000 /$254,444,000|$263,569 ,000 
a ee OF AGUNG. ok ccc as ,598, 55,168,000; 55,115,000; 54,669,000 ,813,000 ,643,000; 54,577,000; 57,452,000) 56,591,000 
Issued to Federal Reserve banks- ---_- $186,761 ,000 $190,536 ,000| $190,232 ,000| $190,903 ,000| $191,165,000| $191,678 ,000/$191,303,000 $196,992 ,000|$206,978,000 
—————OOO sss ss = f sss) sos ss SO km mw6w—n 3s _ === — -- — 
How Secured— 
ne gol coin and certificates. ........... $117,823 ,000, |$120,953,000 $120,883 ,000| $121 ,122,000 $120,478 ,000/$120,122,000 $120,293 ,000 $121,628 ,000/$123,258,000 
he, RR enor te RR: CE Conte EERE sar ana dosage s chl GaN aS Mae IO RRNBR ST a my SR Sr ES ERIS ES me ADR eigen AR ae 
By commercial paper............-.---.-.-. 9,878, 600 9,958,000; 10,951,000) 12,197,000| 11,893,000 12,204,000) 11,569,000) 11,217,000) 11,273,000 
Credit balances in gold redemption fund __ 80, 905, 9,918,000| 10,214,000) 10,739,000) 10,612,000 9,871,000 9,847, 17,097,000 
Credit balances with Federal Reserve B’d- 49,680,000 49,720,000 .480,000| 47,370,000 ,060,000, 48,740,000) 49,570,000) 54,300, »350,000 
ie Pp tala FEF, pF LRG ee $186,761 ,000 $190,536 ,000 $190,232 ,000/ $190,903 ,000 $191,165,000 $191,678,000 $191,303 ,000 $196,992 ,000/$206,978,000 
Commercial paper delivered to F. R. Agent... $10,743,000| $10,770,000! $11,180,000! $12,373,000! $13,023,000. $13,027,000) $13,039,000! $13,140,000 $14,005,000 
*Including bankers’ and trade acceptances bought in the open market. t Amended figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT nnd OF BUSINESS APRIL 14 1916 






























































Boston. | | New York. \Philadet’a | ctevetana.. | Richmond. Ailanta. | Chicago. | St. Louis. Minneap. — City. Datlas. San Fran. Total. 
RESOURCES. ee ee . 1. os $ ee 5 $ $ $s. Se 
Gold coin & ctfs. in vault) 6,015,000 156,890,000) 8,013, 000/11, 708,000, 4,815,000| 5,696,000 29,342,000 4,885,000 3,579,000 4,216,000 3,807,000 6 000245,7 ,714,000 
Gold settlement fund...) 6,054,000, 6,342,000) 5,923, 000. 8,519,000 10, 430 ,000 2 ‘ane ,000 9,990,000 5,055,000 4,630,000 4,359,000 9,397,000 2 ‘Sep 690,000 
Gold redemption fund-- 5,000) 250,000) 50,000) 17,000| 262,000: 8,000 '200,000 60,000 30,000 66,000 227,000 $9,000 " "495,000 
Total gold reserve. -- -|12,074,000/163 ,482,000) 13,986,000|20,244 ,000115,507,000 8,645,000 39,532,000 10,000,000 8,239,000 8,641,00013,431,000 9,118,000\322,899,000 
Legal-ten .notes,silv .,&c. 87, 4,553,000) 2,186,000, 946,000) F 244,000 1,135,000 822,000 501,000 194,000 746,000 7,000; 11, ,000 
Total reserve. _.....- 12,161,000)168,085,000}16,172,000)21,190,000,15,590,000 8,889,000:40,667,000 10,822,000 8,740,000 8,835,000 14,177,000) 9,125,000 334,403,000 
Bills: 
Discounted—Members| 319,000 439,000' 537 000, 577 000 6,087,000 3,755,000 2,061,000, 578,000 702,000 1,902,000 4,735,000, 470,000) 22,162,000 
Bought in open mkt- -_/11,549,000) _ 16, 832 1000) 6, 610, 000, 1,639,000, = ....-.. 788 ,000 2,595,000 1,160,000 1,043,000 983,000 --__.-. F ,000 44,108,000 
Total bills on hand. -- 11,868,000) "77,271,000 6,147,000, 2,216 ,000, 6,087,000, 4,543,000, 4,656,000 1,738,000 1,745,000 2,885,000 4,735,000 2,379, 66,270,000 
Investments: U. 8S. bds_| 3,288,000| 2,549,000) 3,528,000) 4,094 000 1,751,000 2,069,000 8,338,000 2,959,000 2,114,000 7,974,000 2,840,000 3,420 ,000) 44,924 _ 
One-yr. U.S. Tr. notes; --...-- 1,532,000 62,000, 100,000, --.-..-. Feary Tee ee Ryser Ne ae 380,000, 350,000 20,000 nnncusl Soke! "234 
Municipal warrants__| 2,483,000 15,165,000) 3,350,000 4.991 ‘000 60,000 6, 000 3 :776,000 1,257,000 1,406,000 : ------| 2,218 ,000 35,706 "000 
Total earning assets. - 17,639,000 36,517 000/13 ,487 000,11 401,000) 7,898,000) 6,618,000 16,770,000, 6,334,000 5,615,000 12,268,000 7,575,000 8,012,000 150,134,000 
Fed. Res’ve notes—Net 1,137,000 10,480,000} 138,000 398,000 -.---.. 1,062,000 1,587,000 869,000 1,178,000 -.-...  -.--.. | §,310,000' 22,159,000 
Due from other Federal) oe : 
Reserve Banks—Net_| 2,416,000, -....--- 3,008,000, 431 ,000 1,699,000, 791,000 7,318,000 1,850,000 2,774,000 2,026,000, 247,000 1,690,000\a16,825,000 
All other resources... .- 59, 306,000) 76,000, 321 000, 136,000, 978,000 448,000 595,000 126,000 375,000 392,000 211,000 4,023,000 
Total resources... -.- 33,412,000 215,338,00032,881,00033 741,000 25,323,000 18 ,338,000'66 ,790 ,000 20,470 ,000 18 ,433 ,000 23,504,000 22,391 ,000 24,348 000/527 ,544,000 
LIABILITIES. 
Capital paid in._....-- 4,974,000, 11,291,000) 5,215,000 6.948.000 3,345,000) 2,382,000 6,669,000 2,788,000 2,563,000 3,006,000 2,733,000 3,931,000, 54,845,000 
Government deposits...| 1,398,000 6,024 ‘000, 790,000, 1,017,000, 6,244,000 7,066,000, 987,000 1,986,000 457,000 1,126,000 5,853,000) 1,784,000 34,732,000 
Reserve deposits—Net- -'27 ,040,000 190,598 000 26, 876 ,000'26,776 ,000,11,594,000, 8,782,000 59,134,000 15,696 ,000:15,413 000 16 "810,000 9 540,000'18 ,248 ,000 426 507,000 
as. Be PN knell cawecucsl | codeun] - eeueoe Ce. dine keene S deaeeek. ake ,139,000 4,265,000 pe iiinek os 9,511,000 
ae ee ee GO © ee cwel! Swawcecdcl) soacee A: "eatin Se ECR Meteeanre~ eile lesa wie a eae! |. ain alana <> <p cexmeal tba 1,423, 
Due to F.R. banks—Net, wiper hea TASER w= e e DS eeetete OO aaa > Uneeeeiet. - Cpaibeel . ee count > dpedlcaieh Gebel. “sales EO matey 7 almenmemeee 
ee Ge ES ak? CC cceccl Scenes: aencea Fe hain Sil ee: GU Geta! “cucacel. caseoul > aoa wal \ eens 385,000 526,000 





Total liabilities. - -. -- 


33,412 0003215, 338 00082, 881 00033, 741 000/25, 323 ,000 18,338 ,000 66,790 ,000 20,470 ,000 18,433 ,000 23 504,000 22,391,000 24,348 000527, 544,000 





Federal Reserve Notes— 


In hands of banks. - . - 


1,137 ,000) 10,480,000) 


138,000, 


398,000, 


178,000 


91,000 


18,000, 


10,873 ,000) ‘71,249,000, 6,999,000,10,594,00011, 024,000 14,810,000 3,807,000, 7,608,00013, 130,000 9,699,00016, 139,000,10,829,000:186,761,000 


263,000 1,062,000 1,587,000, 869,000 1, 5,310,000, 22,526,000 





F.R. notes in circulation: 


9,786,000 nome 6,861 ,000'10, 100,900110.761 ,000 13,748,000 2,220,000 6,739,000 11,952,000 9,608,000 16, 126,000, 5,519,000|164,235,000 





Gold and lawful money| 





7 
6,990,000 10,594,000 6 654,00014,810,000 3,807,000 7,608 ,000 13, 130,000 "8,469,00011,861 ,000/10,829, 


with agent_........-. 9 4T 71,249, 000 176,883,000 
Carried t assets_...| 1,137, 10,480 000 138 000 000, ------ | 1,062,000 1,587,000 869 fee 1,178,000 ..-...| 40... 310, 22,159,000 
Coane 20 UGG MR Sacco cnedec! Seeeee] | eebene’ ohO7,000) enue en!) eee e en! ececee! — enews 1,139,000! 4,265 000° ___..- 9,511,000 











a Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS APRIL 14 1916. 









































Boston. | New York. |Philadel’a .| Cleveland. Richmond. Atlania. Chicago. | St. Louts. | atinneap. | Kan. ctry| Dallas. \San Fran. Total. 

Federal Reserve Notes— $ $ $ $ $ $ $ $3 $ $ $ 

Rec’d from Comptrorr20, 380,000) 109,240, * my 17,000 '20 400 , 9,380, 9,600, 19 a. 000/13 ,000, +780, 11,360,000\278 ,980,000 

Returned to Comptro’r| 1.737 000} 24,991, MS S88, 2 \576, 1,494, 692, 230, 60, 478 1,278 631, 37,621,000 
Chargeable to Agent.-_.|18,643, 84,249 ,000)13 ,092, 12,294,000|14,424, 18,906, 8,688, 9,370, 18,840 12,522, 19,502, 10,829,000/241,359,000 
f. In hands of F.R.Agent}| 7,770, 13,000, 6,093, 1,700, 3,400, 4,096, 4,881, 1,762 5,710 2,823, 3,363,000, -__.--.- 54,598,000 

Issued to F. R. bank.|10,873, 71,249, 6,999, 10,594, 11,024 14,810,000) 3,807, 7,608, 13,130, 9,699, 16,139, 10,829, 186,761,000 
et BPX: Eben henzs.coe 11,000,000 6.008 sprtio 508.200.004.008 Ad, ¥.£06.00013.180,008 0.090 200118.190.200 

{Gold coin & certfs_- - .|10,365, 9,540,000; -_..... 117,823,000 








1 570, 






9, 
10,570, 








9,380,000 
49,680,000 














paper....-.-| -.---- 4,278,000, -.-.-. 9,878,000 
Total ------------10,878 a“ 71,249 a 6,999 ss 594 oooh, 024 oo0)i4 810 - 3,807 - 7,608,000|13,130,000, 9,699 co06, 139,000|10,829,000|186,761,000 
Méslivered to FR AgO cree! ncaa! eeees ERUAIG  nncac dl cesnts) cee sees | 1,230,0001 4,352,000... | 10,743,000 
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given. 


Statement of New York City Clearin 
shows the condition of the New York Cit 
separate banks are the averages of the daily results. 


also the grand aggregates, for the three preceding weeks. 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 


Clearing House members for the week ending April 15. 


g House Banks and Trust Companies.—The following detailed statement 


The figures 


for the 


In the case of the totals, actual figures at the end of the week are also 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
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CLEARING HOUSE Nat .Bank|Nat.Bank| Federal Addit’al 
MEMBERS. Captal. Net Loans, Notes Notes Reserve | Reserve | Depostis National 
Profits. | Discounts, Legal [Reserve [Not Bank with with Net Net Bank 
Week Ending I im'is, Gold. Tenders.| Silver. | for State | Counted Notes Legal Legal Demand Time Circula- 
April 15 1916. Nat.B’ks Mar. 7 &e. Institu- as [Not Deposi- | Deposi-| Deposits. | Depostis.| tion. 
(00s omttted.) State BksMar. 17 tions]. | Reserve]. | Reserve]. | taries. | taries, 

Members of Federal Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. |Average.| Average. | Average. | Average. 
Reserve Bank. — $ $ $ $ $ $ $ $ $ $ $ $ 
Bank of N. Y., N.B.A.) 2,090,0; 4,779,1 36,394,0| 2,127,0| * 813,0 oS ae 10,0 S,01 Bebee el, secece 32,956,0| 1,557,0 796,0 
Merchants’ Nat. Bank} 2,090,0| 2,324,6 31,331,9| 1,156,0 674,0} 1,803,0) ---..-. 20,0 Gian -SLT A aw weuwc a2 BOOM wiixise 1,825,0 
Mech. & Metals Nat_- 6,009,0; 9,335,0 129,079,0| 19,353,0| 2,793,0| 3,423,090) ---.--- 101,0 48,0) 10,340,0) -..... 142,741,0| 2,603,0| 4,957,0 
National City Bank_--| 25,000,0:a39,074,5| 403,236,0| 72,091,0) 18,246,0 SDA wwwwce 92,0 596,0} 38,059,0) ...-.. 474,818,0| 1,407,0| 1,799.0 
Chemical Nat. Bank__-| 3,000,0| 3,011,2 37,200,0| 2,088,0| 1,586,0| 2,040,0) ---... ks eee 2 .O67 Ml. ncecse 33,943,0) ...... 450, 
Atlantic National Bank) 1,000,0 779,90 12,625,0 45,0 199,0 TS >= 31,0 23,0} 1,043,0) ...... 13,5738,0 125,0 50,0 
Nat. Butchers’ & Drov. 300,0 83,7 2,349,0 54,0 39,0 SE er eS ot ee 1 BOOM = <mine 47,0 
Amer. Exch. Nat. Bank) 5,000,0! 5,257,7 83,715,9| 4,023,0; 1,081,0) 2,980,0) -.--.-- 138,0 43,0) 7,825,0) ...... 81,488,0| 3,418,0) 4,930,0 
National Bank of Com_} 25,000,0! 18,211,6| 239,105,0| 15,689,0| 5,328,)0} 3,995,0) -...-- 16,0 9,0) 18,494,9) ...... 242,985,9 512,0 155, 
Chetham & Phenix Nat.) 3,500,0) 2,210.8 58,717,0| 2,700,0) 1,265,0; 1,729,0) --..-. 315,0 198,0| 4,662,0) -..... 57,332,0| 5,178,0| 1,776,0 
Hanover National Bank) 3,000,0) 15,553.3| 126,840,0|) 19,074,9) 1,227,0) 2,495,0) ----.- 23,0 28,0} 10,025,0; -.-... Oe 3 eee 130, 
Citizens’ Central Nat..| 2,550,0 ,512,6 27,630,0| 1,347.0 207,0| 1,449,0) -....-. 38,0 So Smee accel 25,870,0; 1,148,0) 1,026,0 
Market & Fulton Nat__| 1,000,0; 1,992,8 9,538,0| 1,737,0 577,0 Se. ancane LIOG) «cadence 989,0) ...... SS abeaes 204,0 
Importers’ & Traders’._' 1,509,0| 7,687,7 33,067,0| 1,278,0) 1,129,0 DE: Soscne Oy eee SEER Sacece > FY eae 50,0 
National Park Bank__-| 5,000,0) 15,679,9| 151,484,0) 10,841,0 986,0} 5,91),0) -~-.-.... 98.9 85,0} 11,860,0) -.-... 155,654,0; 1,606,909) 3,56),9 
East River Nat. Bank_-_ 250,0 76,3 2,202,9 110, 28,0 - 2 eee vegan TERM «ncces BRIG sscsacs } 50,0 
Second National Bank_| 1,000,0) 3,323,1 18,257,0| 1,201,0 232,0 S| RS 55,0 66,0} 1,19),0) -.--.. S6.3iewi «.c-<- | 699,0 
First National Bank__-| 10,000,0' 22,754,3| 163,023,0) 11,195,0| 4,036,3| 5,609,0) ---.-- » ane OE t> § ger 159,794,0 125,0| 4,942,0 
Irving National Bank_.| 4,009,0| 3,953,8 70,000,0| 4,798,0| 1,233,0| 3,488,0) ------ | 26,0 87,0) 5,796,0) -....-. 76,881.0 118,0 640,0 
N. Y. County Nat. Bk. 500,0; 1,215,3 10,156,0 394,90 70,0 OS Re | 97,0 19,0 EE na nae OS SS Ae 198,0 
Chase National Bank__| 5,000,0) 10,282,0) 201,249,0) 15,821,0| 7,449,0| 5,078,060) ------ | 25,0 19.0} 16,308,0} -..... 225,802,0| 4,720,0 450,0 
Lincoln National Bank_| 1,00),0! 1,910,5 19,487,0 ,333,0 307,0 - Fer ee | 70,0 SF Ot Eee el. wacnwn 19,337 ,0 37, 899,0 
Garfield National Bank! 1,000,0| 1,272,0 9,616,0 742,0 166,0 5 eee } 33,0 97,0 PE ep aden DOC) <cccue | 399,0 
Fifth National Bank__-_ 250,0 417,6 5,189,0 195,0 139.0 fF ear 3,0 6,0 BOGAN a<uues 5,048,0 109,0) 248,0 
Seaboard Nat. Bank-__. 1,000,0) 2,863,9 38,773,0| 2,628,9) 1,104,0} 2,015,0) --.-.-. 23,0 SOE. AOERA owcone 1 9 eee 24,0 
Liberty National Bank.| 1,000,0' 3,340,4 57,298,0) 3,609,0) 2,359,0) 1,516,3) ---.--. eC diahns 3) FY 63,408,0; 1,612,0) 500,0 
Coal & Iron Nat. Bank_| 1,000,0, 706, 9,043,0 752,0 90,0 iS aero | 31,0 11,0 ‘say f. Soe | 9,027,0 230,0) 413,0 
Union Exchange Nat_-| 1,009,0| 1,056,3 11,407,0 239,0 376,0 648,0 ite seit 21,0 9,0 . ae | Sean  csaceel 398,0 
Nassau Nat. Bank....| 1,000,0; 1,119,9 9,751,0 274,0 111,0 | 2 re eee ee OGRA tone an PIS eee a | 139,0 
Broadway Trust Co..-| 1,500,0 20, 18,920,)} 1,528,0 220,0 DI... \nsene 69,0 30,0; 1,438,0)  _.... 19,760,0) ti 

Totals, avge. for week 115,350,0 188,702,1 2,)26,741,3|200,363,0| 54,061,0| 62,637,0; --..-- 1,740,0| 1.496,0|168,074,0); _.---- 2,153,192,0| 24,846,0| 31,754,0 
Totals, actual condition! Bee SR). cues 2,017,641,0/199,489,0| 51,468,0| 59,528,0| ------ 1,758,0| 1,117,0)170,522,0) ...._- 2,144,773,0| 24,821,0| 31,728,0 
Totals, actual condition April 3) ------ 2,045,386 ,0|/193,882,0) 52,866,0| 62,437,0| -_---- 1,617,0| 1,418,0|168,866,0) -.-.._ 2,175,158,0| 24,531,0| 31,874,0 
Totals, actual condition) April 1; ------ 2,008,173,0|215,813,0) 51,292,0| 60,901,0; ------. 1,559,0| 1,196,0|171,833,0)  -....- 2,156,241,0| 24,657,0| 31,634,0 
Totals, actual condition' Mar. 25! - _..-.-. 2,010,839,0|212,757,0| 53,721,0| 56,050,0; -.----. »787,0| 1,417,0|176,317,0| -...-- 2,156,247,0| 24,880,0' 31,629,0 

State Banks. | 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co_| 2,353,0) 4,930,4 46,540,0| 6,533,0| 1,714,0 782,90 SOA | tuanwel:  jkewnbe 3,233,0 987,0 §1,900,0;. 1,000,0}; -...-.- 
Bank of America. --.--- 1,500,0| 6,308,1 34,753,0) 4,159, 1,671,0 660,0 GG Siatiakl dascaat ” Saneeee tiecees De Sadat Sepa 
Greenwich Bank-..-...- 500,00; 1,205,9 11,628,0 912, 199,0 515,0 Sea eee ee 12,441,0 ee 
Pacific Bank______.__- 500,0| 1,008,2 6,213,0 221,0 633,0 76,0 Ber Re, CP HS Bra ae LST ke iY | are P ie 
People’s Bank. __-.-- 206,0 447.6 2,614,0 152,0 89,0 116,0 Gt : wsiees 2,0 152,0 72,0 2,533,0) | ee 
Metropolitan Bank__..| 2,000,0; 2,015,2 14,664,0 923,0;| 1,034,0 650,0 ae Sta ca OF Vee ne oT En ai 
Corn Exchange Bank._| 3,500,0; 7,026,4 86,343,0} 5,129,0) 1,736,0| 5,050,0 CARON nascent senusien SAIS Di. 44080) ORES wksuncl  wamcec 
Bowery Bank-_-__.--_-- 250,0 7974 3,981,0 300, 58,0 63,0 ical nscale 215,0 14,9 3,577,0 DOME iduocdtes 
German-American Bank) 750,0 758,3 ,556,0 778,0 408.0 36,0 10,0; ------| ------ ZIRT Sends EE Ee |. Scheme 
Fifth Avenue Bank. -._ 100,0! 2,293,6| 17,620,0| 2,023,0 583.0 957,0 OM accecl dGanbeh * <oan eee sacs 18,635,9}  -..... err 
German Exchange Bank) 200,0| — 826,9| 4,866,0|  466,0 34,0 84,0 recess Barer: 294,0) .-.... 4,460,0}  --.... ga 
Germania Bank-_-_---_- 200,0, 1,077,0 6,414,0 688 ,0 78,0 153,0 nT SY MERC ME Eee Bee cusoca RE an we So peat 
Bank of Metropolis.._-| 1,000,0) 2,154,1 15,042,0' 1,030.0 251.0 577,0 Fae 34,0 880,0 374,0' 14,673,0' -.....-. ae ae 
West Side Bank______- 200,0 630,6 4,720,0 274,0 244,0 123,0 el wskas «| tiemwet 278,0 63,0) CF * eae eo 
N. Y. Produce Ex. Bk. 1,000,0) 1,048,4 12,956,0| 1,942,0 309,0 329,0 at, ae DP Nea 1,060,0, 2,801,0 SE scdess)]  Senaee 
State Bank........... 1,599,0) 581,5 22,158,0} 1,994,0 665,0 497,0 166,0; ------ Fete 1,488,0) 528,0) 24,809,0) a 
Totals, avge. for week | 15,450,0) 33,109,6| 297,068,0| 27,524,0 9,706,0| 10,668,0) 1,912,0; ------ 63,0) 14,277,0| 9,324,0) 318,162,0) eS | er. 
Totals, actual condition’ BO ABT: i enanoe 292,996,0; 28,187,0 10,479,0) 9,690,0; 1,930,0) -..... | 49.0; 13,966,0; 9,544,0| 318,229,0) 1,094,0) -.---- 
Totals, actual condition April 8) --.---- 298,827,0| 28,785,0); 10,884,.0| 10,077,0, 1,829,0) -.._.. 65,0; 13,980,0, 9,617.0) 320,836,0| 1,062,) ---.-.-- 
Totals, actual condition April 1} ------ 290,962,0! 26,879,0| 9,094,0) 9,412.0) 1,645,0; -..... 51,0) 16,056,0} 8,012,0) 310,191,0| 1,040,0 -.-.-.-. 
Totals, actual condition I SAI sri 287,017,0| 28,729,0) 11,910,0| 10,241,0| 1,893,0); -...-.-. 47,0; 13,563,0|10,224,0| 310,929,0; 1,067,0 ------ 
Trust Companies. | 
Not Members of 
Federal Reserve Bank. A 
Brooklyn Trust Co.__-| 1,500,0} 3,817,4 35,729,0| 1,381,0 124,0 392,0 SIE cena 27,0| 1.319,0| 2,714,0 26,390,0| 8,233,0; --...-- 
Bankers Trust Co---__- 10,3)0,0) 15,914,2) 225,408,0) 21,165,0 38,0 ED wenienal = ‘cewek 5,0} 10,681,0) 9,905,0| 213,626,0| 21,453,0) --_---- 
U.S. Mtge. & Trust Co.'| 2,000,0} 4,627,9 55,047,0| 3,186,0 78,0 215,0 cy ee 2,0; 1,801,0'10,027,0 36,033,0; 17,688,0; -.---- 
Astor Trust Co....-.-- 1,250,0; 1,632,2 28,867,0| 2,215.0 16,0 181,0 Re Seats SEA = 1,071,0| 2,524,0 23,555,0} 6,145,0) ...--- 
Title Guar. & Trust Co_| 5,000,0) 12,295,3 36,496,0| 1,581,0 383,0 114,0 Se 12,0} 1,079,9) 4,774,0 21,578,0 > wnemae 
Guaranty Trust Co-..-- 20,090,0) 30,638,6 378,198,0| 34,281,0| 2,065,0 745,0 tl. weneheal. Aakaoe 17,736,0| 9,955,0| 354,727,0| 37,422,0). ...--- 
Fidelity Trust Co--_-_-- 1,030,0) 1,230,3 8,867,0 508,0 51,0 90,0 PRO Sear ine 330,0 568.0 6,615.0) 1,024.0) ....-- 
Lawyers’ Title & Trust_| 4,00),0;| 5,378,0 24,945,0| 1,363,0 388,0 53,0 24,0) -.-.--- 12,0 860,0) 1,043,0 17,205,0' 1,344,0) -...--. 
Columbia Trust Co--.--. 2,000,0) 7,779,1 86,920,0| 5,567,0 148,0 969,0 P| Es 85,0} 3,455,0) 1,339,0 69,098,0| 18,400,0) -.---- 
People’s Trust Co----- 1,090,0; 1,622,5 20,058,0| 1,366,0 141,0 322,0 > 22,9 945,0) 1,819.0 18,901,0| 1,338,0} ..---- 
New York Trust Co..-| 3,000,0, 11,268,6 68,485,0| -4,513,0 481,23 186,0 MEO -wasada 54,0} 2,716,0) 7,107.0 54,255,0| 7,933,0) ....-- 
Franklin Trust Co---_- | 1,000,0) 1,311,4 21,293,0| 1,279,0 226,0 109,0 | RIGS 11,0 891,0 894,0 17,812,0| 3,827,0| -...-- 
Lincoln Trust Co..__- 1,000,0; 514.8 13,118,0 835,0 86,0 299,0 Meee 2 oer 12,0 642 ,0 722,9 12,848,0) S740). nccows 
Metropolitan Trust Co-| 2,000,0; 6,416,7 59,296,0) 5,294,6 190,9) 59,0| MEE: Sense 3,0; 2,649,0) 2,515,0 52,986,0) 62618) wcaccs 
Totals, avge. for week.| 54,750.0 104,447,0/1,062,727,0| 85,025,0 4,415,0| 3,896 ,0) Rt eA vance 245,0) 46,175,0 55,846,0) 925,629,0|132,980,0) eiatan 
Totals, actual condition April 15) es amcneion 1,067,559,0| 84,813,0| 4,365,0| 4,065,0| 1,870,0; - .-.-- 230,0| 46,416,0 45,027,0| 929,746,0/133,330,0! ad laches 
Totals, actual condition) April 8) ------ 1,055,709,0| 84,813,0) 3,470,0| 3,482,0| 1,920,0) --___. 237,0| 46,364,0\60,667,0| 927,344,0|)132,667,0) ------ 
Totals, actual condition April 1! - ..--- 1,071,213,0| 83,689,0) 7,975,0} 6,134 0) 1,908,0) -..._. | 201,0) 46,763,0|54,038,0; 935,869,0)137,959,0) --.---- 
Totals, actual condition) Mar. 25) ------ 1,059,110,0; 86,156,0) 3,727,0) 6,849,0; 1,992,0; --__-- 255,0| 46,156,0/56,259,0 923 ,085,0)134,607,0) pene 
= } | <= } } 
Grand Aggregate, avge_ 185,550,0 326,258,7|3,386,536,0/312,912,0| 68,182,0) 77,201,0) 3,891,0) 1,740,0| 1,804,0|228,526,0/65,170,0\3,401,893,0/158,910,0| 31,754,0 
Comparison prev. week) ------ | wah —18,099,0|—5,857,0! —984,0|+1,074,0 Rea +164,0| —38,0|\—1,602,0| —477,0| —28,014,0} —772,0| +176,0 
| | | 
Grand Aggregate,actual condition April 15 |3,378,106,0|312,489,9 66,312,0| 73,283,0| 3,800,0| 1,758,0| 1,396,0/230,904,0/54,571,0 Seen ee 31,728,0 
Comparison prev. week aie ite A ciclo i ie —21,816,0 +9,0| —908,0\—2,713,0 +51,0| +141,0| —324,0/+1,694,0/-157130| —30,590,0 +985 ,0) —146,0 
| | 
Grand Aggregate actual condition’ April 8/3,399,922,0 312,480,0| 67,220,0| 75,996,0 3,749,0) 1,617,0| 1,720,0|229 210,0|70,284,0/3,423,338,0)158,260,0| 31,874,0 
Grand Aggregate actual condition! April 1)/3,370,348,0/326,381,0| 68,361,0| 76,447,0 3,553,0| 1,559,0| 1,448,0|/234,652,0/62,050,0|3 ,402,301,0|163,656,0) 31,634,0 
Grand Aggregate actual condition Mar. 35/5280 .208,8 327 ,642,0| 69,358,0| 73,140,0 3,885.0) 1,787,0| 1,719,0/236,036,0|66,483,0 sataieiialdd \insianinl 31,629,0 


























a Includes capital set aside for Foreign Branches, $3,000,000. 








STATEMENTS OF RESERVE POSITION. 









































HT 
| 
Averages. } Actual Figures. 
Inc. or Dec.| Inc. or Dec. 
Cash Reserve) Reserve in Total a Reserve Surplus Srom Cash Reserve| Reserve in Total b Reserve Surplus Srom 
in Vault. |Depositaries| Reserve. Required. Reserve. revtousW eek in Vault. |Depositaries| Reserve. Required. Reserve. \PreviousWeek 
Members Federal $ Se ee $ $ “a eo ~ $ $ $ $ 
Reserve Bank. - -~|317,061,000/168,074,000.485,135,000.389,700,669| 95,434,340 + 1,625,430 310,485 ,900170,522 ,000 81,007 ,000/387 ,300,190| 93,706,810) +3,410,800 
State Banks*.---...-. 49,810,000 14,277,000) 64,087,000) 57,269,160) 6,817,840) —2,631,620)| 50,236,000) 13,966,00)} 64,252,000) 57,281,22 6,970,780} —833,7 
Trust Companies*_-_| 95,315,000) 46,175,000)141 ,490,000)138,844,350| 2,645,650 —1,497,450) 95,113,000, 46.416 000,141 529,000 139 461,90 2,067,100) +1,119,700 
Total Apr. 15.-...|462,186,000/228,526,009 690,712 ,000|585,814,170) 104,897,830, —2,503,640) 455,884,000 230,904,000 686,788,000|584 ,043,310102,744,690 +3,696,760 
Total Apr. 8... .|467,773,000230,128 ,000 697 ,901 ,000|590 ,499 530/107 401,470 —14,071,640 459,445,000 229,210,000 688 ,655,000|589 607 ,070| 99,047 ,930 —24,775,110 
Total Apr. 1-.-.-.- 470,012,000 235,030,000 705,042, 890) 


Total Mar. 25_-.-- 


a. 


477,850,000 


583,568, 
234,467,000 712,317 ,090/584,683 ,940 


121,473,110) —6,159,950 
127,633,060’ —3.201,560! 


| 474,742,000 234,652,000 709,394 ,000 585,570,960 123,823,040 


—2,43 


9, 
474,025,000 236 ,036 090 710,061 ,000 583,798 .430 126 ,262,570' —7,132,110 





* Not members of Federal Reserve Bank. 


a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: April 15, $1,242,300; April 8, $1,226,450; April 1, $1,244,350; Mar. 25, $1,237,850. 


b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Fede 
includes also the amount of 





‘ederal Reserve 
reserve required on Net Time Deposits, which was as follows: April 15, $1,241,050; April 8, $1,226,550; April 1, $1,232,850; Mar. 25, $1,244,000. 





APR. 22 1916.] 








THE CHRONICLE 1521 








The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 


shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking Department.) Differences from 

A 1 previous week. 


5. 
Ln aes 6h yan ich @ een. nae as ts ee ee eed $698 ,258,200 Inc. $6,184,900 


a iin dd adihe ba Medes cake nbs okas mma ee 58,320,500 Dec. 96,000 
Currency and bank notes................---.--.. 8,878,800 Inc. 240,900 
Total deposits........- a, Lenin ikea osteo th ese eorited ad 874,951,600 Dec. 5,872,900 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in New York City, and exchanges...... —- 733,987,700 Inc. 5,925,200 
ROS ee Gs ewcdcddcasceebisurianecacece 204,999,100 Dec. 10,258,000 
Percentage of reserve, 28.6%. 
RESERVE. 
——Staite Banks———- 1 ——Trust Companies—— 
CARE POs caticimaiicnmn + aeione $11,898,400 11.02% 300,900 9.11% 


$55, 
Deposits in banks and trust cos.... 19,081,100 17.68% 118,718,709 19.55% 





‘ EE bbb cis cknncinnspnceeneon $30,979,500 28.70%  $174,019.600 28.66% 


The averages of the New York City Clearing House banks 

; and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 

Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 
We omit ciphers in all these figures. 











| | 

| Total | Entire 
Week ended—}| Loans and | Demand | Other Money | Reserveon 

| Investments | Deposits. | Specie. Money. | Holdings . | Deposit. 

| | | ee > 
Jan. 22.... |3,923,580,8 | 4,044,949,6 | 500,667,9 | 85,688,3 | 586,356.2 | 981,669,6 
; sae | 3,933 ,590,6 | 4,059 ,083,1 | 501,695,1|) 87,113,3 588 .718,4 | 980,825,8 
Feb ----. |3,950,998,9 | 4,076,781,0 | 502 ,332.6 $4,379,3 | 586,711,9 983 ,463,3 
Ws Bhoak a 3,974,792.2 | 4,092,492,4 | 3,7 59 588 978,220,4 
FOR, ABs ccicx | 3,997,810,9 | 4,110,734,8 | 501 7,7 967,571,4 
Fed. 36..... | 4,044,174,4 | 4,149,123,3 493 ,006,1 949,725,4 
ae See | 4,056,861,1 |4,155,597,7 | 483 941,712,7 
a 5 peas | 4,941 ,443,5 | 4,127,014,0 923,885,2 
| 4,056 ,746,2 | 4,134,635,6 | 916,177,3 
Mar. 25..... |4,050;652'3 | 4'123°524'8 | 919,396,2 
p a ae |4,055,781,1 | 4,117,806,7 | 456,661 ,6 89,320,4 | 536,982,0 | 914,934,9 
,] a | 4,096,708,3 | 4,157,969,5 | 453,312,5 81,514,9 | 534,327,4 913,158,1 
Apr. 15....- | 4,084,794,2 | 4,135,880,7 | 448,433.5| 80,951.8 |529,385,3 |895,711,1 





In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House,’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see ““Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“‘Chronicle’’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘‘Chronicle”’ April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 





State Banks ier Cos. | State Banks Trust Cos. 





Week ended April 15. in n outside of outside of 
\Greater N. Y. Greater N. Y . Greater N. Y.\Greater N. Y. 
$ | $ $ $ 
Capital as of Dec. 31--.--. 23,350,009 65,559,000 11,613,000 14,050,000 
Surplus as of Dec. 31.-.-- 38,833,300; 163,857,809 14,966,309 12,887,000 


Loans and investments..| 381,922,600 1,666,789,600| 152,360,500; 221,331,700 
Change from last week_| +3,588,500 —789,500| +1,327,700' +1,444,600 


a 40,723,500; 139,584,200; -.......--. 
Change from last week_| —3,996,390| —1,170,800 


Currency and bank notes-_ 20,968,500 Rata a niagara vi 
Change from last week.| +1,056,500| —1,381,600) -.....----| -...-.--.- 


DEDOMNE. 6 <.05 5 Sin ence 505,408,200 1,969,838,800; 165,412,100, 237,708,200 























Change from last week_| 4,604,500; —30,930,000 shat ecaas +477,900 
Reserve on deposits_-.-.-- 110,481,500) 392,859,800 31,029,700 35,922,400 
Change from last week.| -—3,684,300| —11,948,100 —103,400 —485,800 
P. c. of reserve to deposits 27.5% 24.4% 22.0% 18.5% 
Percentage last week-_-! 27.5%! 24.3% 22.1% 18.8% 
+ Increase over last week. -— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the “‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 





Net | 




























































































































































CLEARING Nat .Bank|Nat .Bank| Federal | Reserve | Additional 
NON-MEMBERS. | Capital. | Profits. Loans, Notes (Re-|Notes[Not| Reserve with Deposits National 
Discounts, Legal serve for | Counted Bank Legal |with Legal Net Net Bank 
Week Ending pees bks. Mar. 3} Invest- Gold. Tenders.| Silver. | State In- as Notes{Not| Depos- Depos- Demand Time Circu- 
April 15 1916. State bks. Mar. 17) |ments, &c sitzution] | reserve) | Reserve). | ttartes. tiartes. | Depostis. | Deposits. | latton. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average. 
Fed’! Reserve Bank < $ $ $ $ $ 
Battery Park Nat..| 200,000 182,100} 3,455,000; 437,000 43,000 ’ cnseos DT skanee 454,000 293,000) 3,786,000 81,000) 195,000 
First Nat., Brooklyn| 300,000 672.300} 5,077,000; 147,000 34,000; 120,000; -.--.--. 10,000 7,000; 593,000 202,000) 4,739,000; -.._... 296,000 
: Nat. City, Brooklyn} 300,000 613,200) 5,384,000; 165,000 56,000; 111,000; --...--. 9,000 10,000 ,000 147,000) 5,362,000) -...... 119,000 
i First Nat., Jers. City; 400,000! 1,268,200) 4,923,000) 219,000! 440,000 88,000) -...-- 17,000 1,000; 530,000) 3,858,000) 4,425,000) -__.__. 397,000 
| Hudson Co.N.,J.C.| 250,000 759,700) 4,122,000; 133,000 11,000; 68,000) --.----. 100, 5,000|} 389,000 850,000; 3,246,000) —-____.. 196,000 
First Nat., Hoboken! 220,000 631,200) 5,819,000; 129,000 27,000 Dn detosn 13,090 6,000; 491,000) 483,000) 2,562,000) 2,811,000) 219,000 
Second Nat., Hobok.| 125,000 299,300; 4,597,000 49,000 43,000} 107,00G) --.-.-.-. 5,000 4,000} 288,000} 542,000) 2,401,000) 1,994,000) 99,000 
EE ents Fem emacna 1,795,000) 4,426,000/33,377,000|1,270,000| 654,090) 592,000; - _---- 157,000 33,000/3,319,000| 6,380,000/26,521,000| 4,886 ,000/1,521,000 
State Banks. 
Not Members of the 
Federal Reserve . 
Bank of Wash. H'ts.| 100,000 401,500} 2,026,000; 112,000 5,000 48,900 BOBO. sacccd! Sheuns 95,000; 225,000) 1,581,000) -....--| -.-_.. 
Bank....-- 400, ‘ 8,509,000 d 176,000} 513,000 74,000} -...-- 18,000; 551,000) 565,000) 9,182,000) -.....-| -.-... 
Columbia Bank....| 300, x 7,755,000) 641,000 37,000) 264,000) 124,900) -.....) ------ 501,000 522.000) 8,352,000; -....--) ---... 
Fidelity Bank... .-- 200, 186,600} 1.316,000| 102,900 9,900 29,000 SE wadlaas | > asocmy 72,000 170,009) 1,207,000) -.-.-.-) --..-. 
Mutual Bank~--.--- 200,000 462,700) 6,353,000) 638,000 71,000! 188,000 GEE .dacossii Sacnan 439,090 796,000; 6,585,000 351,000)  -..... 
New Netherland....| 200,000 250,200; 3,936,000; 263,000 55,000} 107,000 29,000; --..... 3,000; 238,000 34,000) 3,972,000 224,000) -...--. 
Yorkville Bank. -__.. 100,000 ’ 5,769,000; 334,300} 115,000) 261,000 SMOG snscont > setuum 372,000 524,090} 6,196,000; -.....-}) --.... 
Mechanics’, Bklyn-_|1,600,000 825,800/17,677,000| 791,090) 175,000) 817,000) 149,000) 227,000) ---.--- 1,143,000) 2,090,000/19,055,000 ce Bee oe 
North Side, Bklyn..| 200,000 196,400} 3,293,000} 208,000 47,000} 111,000 TOC |. ween. saonknk 213,000 441,000) 3,545,000) -.-..--} --.... 
Els Ge, pee 3,620,000 dwtaiiaws a 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin.| 500,000) 1,093,500) 7,329,090, 427,000 16,000 17,000 oc 2,000; 243,000) 2,028,000) 4,869,000) 1,599,000) —__... 
Mechanics’ ,Bayonne| 200,000| 294,100 4,299,000) 91,000 55,000; 103,000 43,000 21,000 22,000 86,000 914,000) 1,727,000) 2,499,000) - __.. 
TONE inn a eationete 700.090) 1,387,600/11,628,000| 518,000 71,000; 120,000 83,000 21,000 24,000} 329,000) 2,942,000) 6,596,000) 4,098,000) -_.__- 
Grand aggregate. _-_'5,795,000/ 10,259 ,900/101639000| 5,408,000! 1,415,603|3,050,000| 668,000) 405,000 78,000 |7 ,272 ,000/14,689,000/92,792,090| 9,641,000|1,521,000 
Comparison,prev.wk| -.---- Bre ad ees +560,000| +76,000| +112 000| + 130000) —45,000| +68,000| +10,000) +86,000) —115,000| +921,000} +20,000| +2, 
Excess reserve, | $193,640\increase a | | | | |} 
Grand ager’te Apr 8/'5,795,000/10,259,000)| 101079000) 5,332,000) 1,303,000/2,920,000; 713,000; 337,000 68,000/7 ,186,000/14,804,000/91,871,000| 9,621,000|1,519,000 
Grand aggr’te Apr. 1/5,795,000/10,259,900) 101138 000) 5,217,000/1,211,000/3,042,000; 575,000) 430,000 77 ,000|7 ,266 ,000) 14,565 ,000/92,271,000| 9,531,000) 1,509,000 
Grand aggr’teMar.25/|5,795,000/| 19,051 ,090| 99,877 ,000/5,220,000|1,191,000|2,991,000| 554, 451,000; 86,000)7,127,000/15,737,000/91,216,000| 9,410,000/1,517 000 
Grand aggr’teMar.18 5,795,000! 9,944,700| 100859 000|5,191,000/1,123,000/3,014,000| 596,000)| 493,000 51,000/7,100,000/14,960,000|91,079,000| 9,437,000/1,508,000 
Grand aggr’teMar.11 5,795,000) 9,944,700) 100209000) 5,181,000) 1,194,000; 3,063,000 705,000) ,000| 44,000/7,129,000| 14,751 ,000|91,131,000 9,449,000) 1,516,000 
































We omit two ciphers (00) in all these figures. 








Philadelphia Banks.—Summary of weekly totals of Boston Clearing House Banks.—We give below a 
Clearing House banks and trust companies of Philadelphia: 


summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 




































































Capttal April 15 Change from | A s 

and Loans. Reserve. | Deposits.| Circula- | Clearings , re we Age 1 

pa ae : sey 1916. previous week. 1916. 1916. 
Circulation _.........--.-- $6,345,000|Inc. — $32,000) $6,313,000) $7,877,000 

$ $ x $ $ $ Loans, dise’ vestments. |410,745, : 7803, y 
Ws Bon enn 103 ,684,3 | 482,190,0| 110,009,0 | 585,686,0| 10,966,0 | 239,873.4 | Individual noc nel U8. 340,159;000 ony a t17-000 336'042 ooolsat tee oo 
Feb. 11........ 103,684,3 | 481.708,0| 109,242,0 | 586,063,0| 10,575,0/ 195,426,3 | Due to banks.............. 144,477,000 Dec. 3,417,000|147.894,000| 140,434,000 
> ae eae 103,684.3 | 478,243,0| 130,945,0|617,461,0| 10,508,0| 290,161,8 | ‘Time deposits............. 26,664,000|Dec. °" 9,000| 26,673,000| 25,699,000 
Feb. 26....-.-- 103 ,684,3 | 479,731,0| 140,053,0 | 620,904,0| 10,519,0 | 200,789,1 | Exchanges for Clear. House-| 19,467.000|Dec. _47,000| 19.514,000| 20'600,000 
*~ y Nereapaniee 103,684, 1 135,289,0 | 624,269,0| 10,455,0 | 254,334,0 | Due from other banks. --_.- 41,680,000)Inc. 2,581,000! 39,099,000| 37,822'000 
Mar, 11... .-... 103 ,684,3 | 493 ,815,0 | 125,018,0 |609,500,0| 10,443,0 | 211,721,5 Cash reserve.............. 25,144,000|/Inc. 1,094,000] 24,050,000 26,676,000 
Mar. 18__._-._- 1684,3 | 499,145,0 | 117,978,0 |615,496,0| 9,797,0|227,728,7 | Reserve in Fed. Res’ve Bank| 15,584,000|Dec. '597,000| 16.181.000| 16321000 
Sh” Taguines en 103,684 10 | 117,010,0 | 604,519.0| 9,716,0| 214,195,5 | Reserve with other banks...| 73,492,000|Dec. 5,009,000| 78,501,000| 75,623,000 
April 1..-.-.-. 103,684,3 | 499,682,0 | 120,964,0 | 612,836,0} 9,694,0| 215,906,5 | Reserve excess in bank... _~ ,236,000|Inc. '891,000| 1/345,000| 946,000 
Bivs cian 103,684,3 | 500,299,0 | 124,721,0|617,022,0| 9,648,0| 254.664.0 | Excess with Reserve Agent_-| 54,402,000|Dec. 5,179,000] 59°581,000| 56,683 000 
April 15-.---..- 103,684,3 | 504,361,0| 121,124,01625,197,0! _9,634,0/ 233,477,5 | Excess with Fed. Res've B’k-| 312,000|Dec. 733,000! 1.045'000'  1'169'000 








April 15, $78,972,000 





® a Includes Government deposits and the item ‘‘due to other banks” (April 
conan ela also “Exchanges fo Clearing House” (April 15, $23,657,000). D 
m 


15.| Imports and Exports for the Week.—See third 


i 








preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 21 1916. 

The Money Market and Financial Situation.—lIt is 
interesting to note with what tranquility Wall Street has 
regarded the present international situation. As every one 
knows, President Wilson’s note to the German Government 
this week was couched in such language that its import 
cannot be misunderstood or ignored, yet its effect in financial 
circles has been little if any more noteworthy than is often 
the case upon the development of matters of vastly less 
serious possibilities. Notwithstanding these possibilities the 
security markets, including international exchange, have 
been only slightly disturbed. Evidently there is general 
expectation that the worst that might easily happen in such 
@ case will be averted. The most conspicuous effect of the 
situation has been a rather decided advance in German ex- 
change in this market, indicating, perhaps, that German bal- 
ances are being withdrawn from this centre. 

The announcement by the U. S. Steel Corporation that 
it will advance wages 10% on May 1 attracted attention. 
Also the further announcement that a recent schedule of 
its present stockholders shows that only 634,000 shares of 
common are now held abroad, whereas two years ago the 
transfer books showed that 1,285,000 shares were of foreign 
ownership. This matter is interesting as being, perhaps, a 
fair illustration of the extent to which our securities of 
various classes have changed from foreign to domestic pos- 
session during the past two years. The European bank 
statements, issued this week, indicate no change of import- 
ance in financial affairs abroad. Gold holdings are slightly 
larger in some cases. 





Foreign Exchange.—The market for sterling exchange 
has ruled quiet but has been well maintained throughout the 
week. All the Continental exchanges have ruled firm, espe- 
cially those on Berlin and Paris. 

To-day’s (Friday’s) actual rates for sterling exchange were 
4 73% for sixty days, 4 76% for checks and 4 77 for cables. 
Commercial on banks (sixty days) 4 73% and documents for 
payment (sixty days) 4 7234. Cotton for payment 4 76% 
and grain for payment 4 76%. 

There were no rates posted for sterling by prominent 
bankers this week. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were nominal for long and 596% for short. Germany 
bankers’ marks were nominal. Amsterdam bankers’ guild- 
ers were 42 3-16 for short. 

Exchange at Paris on London (on Thursday), 28.34 fr.; 
week’s range, 28.25% fr. high and 28.75 fr. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Checks. Cables. 
High for the week__.4 73 9-16 476 477 1-16 
Low for the week__-_4 73 7-16 4 76 7-16 477 

Paris Bankers’ Francs— 

High for the week... --.-- 5 95% 5 9434 
Low for the week... —---- 6 00 5 99% 

he app ang Bankers’ Marks— 

High for the week_..° _.-- 76% 76% 
Low for the week... _- nes 734 73% 

Amsterdam Bankers’ Guilders— 

High for the week... -— ~~ 42 13-16 42% 
Low for the week... —---- 42 5-16 42 7-16 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. 
Boston, par. St. Louis, 15c. per $1,000 discount. San 
Francisco, 30c. per $1,000 premium. Montreal, $4 061% 
per $1,000 premium. Minneapolis, 10c. per $1,000 premium. 
Cincinnati, par. New Orleans, sight, 50c. per $1,000 dis- 
count, and brokers, 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $1,000 New York Canal 4s, at 114% 
and $16,000 Virginia 6s, deferred trust receipts, at 50% 
to 51. 

The average daily transactions in railway and other bonds 
at the Exchange has been nearly the same as last week, viz.; 
$3,500,000, and the tendency of prices, now as then, has 
been towards a lower level. Of a list of 27 most active issues 
18 are lower, only 2 are higher and, of course, 7 unchanged. 
The declines are, however, limited to a fraction of a point, 
except in two cases. Westinghouse conv. 5s are conspicu- 
ous for a drop of 44% points and Inter.Mer. Mar. 414s are 
1% points lower. 

On the other hand, U.S. Steel 5s and the Anglo-French 5s 
are fractionally higher and some Union Pacifics, Southern 
Pacifics, Northern Pacifics, Rock Islands, Balt. & Ohio’s 
and New York Railways are unchanged. 





Only a few railway issues with Anglo-French and the new 
Canadian bonds have been notably active. Those sold 
‘*s-20-f.”” have dwindled in amount to $27,000. : 


United States Bonds.—Sales of Government bonds at 
the Board include $38,500 3s, coup., at 10154 to 102; $500 
Panama 3s, coup., at 102 and $3,250 2s, reg., at 99%. 
For to-day’s prices of all the different issues and for week’s 
range see third page following. 


Railroad and Miscellaneous Stocks.—Thestock market 
was strong during a part of Monday and a considerable list 
of shares sold above last week’s closing prices. But this 
tone was not maintained and since Monday the tendency 
has been steadily towards a lower level. It is an interesting 
fact, however, that of a long list of active railway shares 
only 5 have declined as much as a full point and one, Read- 
ing, closes 14% points higher than last week. As might be 
expected under the conditions noted above, some of the 
munitions manufacturing stocks have declined heavily. 
Bethlehem Steel dropped over 50 points, Baldwin Loco- 
motive 16, General Motors 10, Studebaker 11%, U. S. 
Ind. Alcohol 14%, Crucible Steel 9, Coal Products 8, Lack. 
Steel, Amer. Locomotive and Car & Foundry 6%, Cuban- 
Am. Sugar 15 and a long list of other issues from 3 to 5. 

Of the exceptional features Inter. Met. Marine has ad- 
vanced 2 points, Maxwell Motors is fractionally higher, and 
U. S. Steel has declined only a fraction more than a point. 
The daily transactions have averaged only $541,000 shares, 
showing that liquidation has not been excessive or unusual. 

For daily volume of business see page 1531. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





! 
STOCKS. | Sales | Range for Week. 
Week ending Aprtl 20. | for | 
| Week. Lowest. | Highest. 
Par, Shares| $ per share $ per share 


Range since Jan. 1. 
Lowest. | Highest. 
iS per share$ per share 














Adams Express... .-. 100, 50013934 Apr 20143 Apr 17\132%4 Mar 154% Jan 
Assets, Realisation.100 "200, 43 Apr iy| 436 Apri9| 3 Mar 8 Jan 
ts on. 100) 00; 4% April pr 19) an 
Assoc Merch Ist pref 100 36,55 # Apr 15 55 Apr 15, 55 Apr 57% Apr 
Associated Oil------ 100, 900 6454 Apr 20) 66% Apr 17) 62 Jan) 77 Jan 
Batopilas Mining_...20, 1,300, 2 Apri17,/ 2% Apri7| 2 Feb| 3% Jan 
Brown Shoe. 7.7100, 100/85 Apri 55°) Apr iol 50% Jan| 87. Mar 
rown Shoe__....-.-. | 55 Apr 19 pr an) ar 
Case (J I) pref. _--- 100, 120/88 Apri7, 88 Apr 17) 85 Feb) 883% Jan 
See a ae eee wee. oe 
ntinen r....25) | 68 April pr ar ar 
Cripple Crk Cent pf.100, _81| 34 Apr17| 34 Apri7) 34 Apr 38 = Jan 
Detroit Edison--.-- 100) 18513234 Apr 1713234 Apr17/131 Marl41% Jan 
Detrote United-"-°-100) 300] 96% Abe 171 98% Ape 18] 70, Jani S836 Aor 
Elee Stor Battery 222100 3001 60° rr 19 60% Apr 18 lary en 
Int Harvest Corp...100| 600 71 Apr20 73 Apri5| 68% Mar 78 Jan 
KC FtS&M pref..100 100 68 Apri8 68 Apri8 60 Mar 68 Apr 
Laclede Gas.____.-- 100, 300106 Apr20106 Apr 20/1034; Marl07% Feb 
Mackay Cos pref...100 10068 Apri17|/68 Apr 17) 65 Jan; 684% Mar 
Nat Cloak & Suit...100 700) 7544 Apr 20, 78% Apr 15) 724% Mar| 814 Jan 
N Y Chic & St Louis.100! 200 33 Apri17\ 33 Apri7|33 Apr 45 Jan 
Norfolk Southern...100 200 20 Apr20 20) Apr 20 20 Apr 27 Jan 
Pabst Brewing pret..i00, 100 88° Abe 20 88> Apr 20; 83° Jani 88° Apr 
re pref... pr pr an 

Pettibone-Mulliken 100, 300, 43% Apr 1950 Apr 19| 43% Apr 55 Jan 
Pitts Ft W & Chic..100| 13157% Apr 19157% Apr 19/157 % Aprl5s Feb 
Sloss-SheffS &I pref 100 200 914% Apri18' 93 Apri19) 91% Apriol Jan 
Underwood T’writer.100} 900,90 Apri17 94% Apri9)} 86 Jan 94% Apr 
Preferred ......_- 100' 150113 Apr20113  Apr20/110 Janijll3 Apr 
Un Fruit subs 2d paid... 1001473 Apr 181473 Apr 18/147 34 Apr148 Apr 
ov do full paid... 100147 Apr 20147 Apr 20,147 Apri147 Apr 
Preferred -----"--100| 4001 134 Abr i?| ist Ape 0] i” Janl| 4 Jan 
Virginia Iron, C&G_100 300 48 Apr 20\ 50 Apri7/ 48 Apr 6244 Jan 





Outside Market.—The international situation again 
served as a depressing influence in ‘‘curb”’ trading. Follow- 
ing President Wilson’s note to Germany there was a severe 
break in prices, though after this there was a better turn and 
important recoveries were recorded. The uncertainty, how- 
ever, left the market in a dull and irregular position. One 
of the chief sufferers was Midvale Steel & Ord., which on 
heavy trading lost over 6 points to 57% and finished at 59. 
Chevrolet Motor dropped from 187 to 178, recovered to 184, 
but fell back finally to 180. Cuba Cane Sugar com. at the 
outset moved up from 61 to 624% but in the slump fell to 
57%, with the final figure 5734. The pref. lost almost 2 
points to 92 and was traded in finally at 924%. Driggs- 
Seabury Ordnance was conspicuous for a loss of 10 points to 
140. Kathodion Bronze after early improvement from 25 
to 27 ran down to 22%, recovered to 24, then settled back to 
2234. Submarine Boat was fairly steady, eee xt be- 
tween 33 4 and 34% and ending the week at 344%. Tobacco 
Products com. declined from 4134 to 39%. ~Standard Oil 
shares dull. Standard Oil of N. J. dropped from 506 to 
465, but sold up finally to 500. In the low-priced oil shares 
price changes were small and business quiet. Bonds were 
active, with prices well maintained, N. Y. City new 414s 
following the publi sale, sold up over a point to 103%, an 
at 103% finally. The new St. Louis & San Francisco se- 
curities made their appearance, the series A 4s being traded 
in up from 7114 to 724% and down to 6834, with the final 
figure 6944. The adj. 6s pars between 65 and 654. 

For complete detailed record of transactions on the “curb” 
this week see page 1531. 








OCCUPYING 


TWO PAGES. 


For record of sales during the week of stocks usually inactive, see preceding page. 
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PEK SHAKE. 


PER SHARK, 



















































STOCKS Range Since Jan. 1 Range for Previous 
EX 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week Lowest Highest Lowest Highest 
Aprib 15. | Aprili7. | April18. | Aprit19. | April 20. | April 21 | Shares. : ; 
Railroads Par share $ per share per ghare|$ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 5,600 as “apy ~ Roobonnen Fe..100 fotts Ape 19} 108igJan 4|| 9212 Feb| 111% Nov 
10253 102%4| 10212 102%4| 10253 1027s| 10112 102%%| 10153 101%, ‘ #800 Sia GR TE ip A 00] 98%Jan 4) 102 Feb 24|| 96 Jan| 1021g Nov 
$1005 101 | 100% 101 | 100% 101 | 100%g 1007) 100%, 100% ' 00 Atlantic Coast Line Ri ~"a60 10612 Apr 19) 115 Jan 3|| 98 Mar| 116 Nov 
*108%3 1097%| 109 109 |*107 1087%| 10612 107 |*107 109 a Baltimore « & Ohio ee 100| 84% Apr20| 96 Jan 4|| 63% Feb| 96 Deo 
85lg 86 8514 85%4| 85% 85%) 85 8514] 847% 854 ' * 2'320|_ Do pref......------- 100| 754 Feb 24; 80 Jan 15|/| 67 Feb| 79% Nov 
76% 76%) 761g 76%| 76% 7612) 76 7612) 75% 75% 1'200 Brooklyn "Rapid Transit_-100| 84% Feb 15) 88 Jan 17|| 83% Aug) 93 Apr 
851g 85lg| 851g 855g} 8512 8512} 85 85 847g 85 . 3950 Canadian Pacific..._....__ 100| 216212 Mar 1| 183%Jan 3}; 138 July| 194 Nov 
166% 167 | 16714 16712} 16712 16712| 165 166%| 1651s 166 ww" Garal of ow Jersey ---100 290 Jan 3| 290 Jan 3||§250 ‘Sep| 325 Jan 
*270 320 |*265 325 |*265 320 |*265 320 |*265 320 * 4,700| Chesapeake & Ohio... -- 59 Apr 19| 66%Jan 5|| 3553 July| 64% Nov 
61 61 | G6Olg Gllg) Gilg Gll2| 59 6012) 59lg 5912 ' 1'400|Chicago Great Western “100 12 Apr18| 15%Jan 3} 10% Jan| 171, Nov 
*12lq 121g) 12% 124) 12 1214) 12) 12%) 12 12 : 400| Do pref ---.--100| 33% Apr 20| 39%Jan 4/|| 25lgMay| 411g Nov 
*34 35 | 34% 347| *34 35 | 33% 34 | 33% 33% 4,300| Chicago Milw & St Paul-_100 9214 Mar 1| 102ieJan 3|| 77% July| 101!g Deo 
sisi 120°| 120° 120"| 1988 128%] 18% 128ler28 10 | || “Bol Do pret-.-----------100| 127% Mar30) 136ip3an || 120% Sop| 185. Deo 
9 H 7 7 u 3 Nov 
sag Hs Eg | OB oo oe tage ees) | Oost alone -iggiggeapriy| ggrany ot] 4" Jugs Ro 
175 |*165 Saks Gidel neat adek 12,300|Chicago Rock ial & Pao.~ 100 15% Mar 8| 205, Feb 7 2 July D 
17 _17%| 16% 17!s| 17 17is| 16% 17 | 1612 16% . ‘ 19 114. Apr| 123 Nov 
*115 125° 115 125 (#115 125 ois 125 in 125 2 ees a a ee 131% Apr 12 136 fon 2 M24 Sep — _ 
* * a ie Rabon éuaie : \|o~eers 
“38 lee iss = “38 a £38, io 138, 40 oe eee iy <i) radmin a a ss i Sad + “Ba as 7, oot 
*701 ad *7 4 4 t  Pwseece) AD Enon nwenn case a3 > 
°25' 36 | B5ig Sole] 35° go | s24m Botel *24%q Z5le ae Coloraae & 8 ene Ot ee a8|| ae eel ae ee 
a mien re Se it: Sia. S a ree Do 2d pref..........100| 40 Marl3) 48 Jan 11|| 35 Sep) 52, Nov 
* TE! pa 1 ov 
150% 150%|§181 151 |*150 15112|#160 1812| 14915 149% SOalDGeeaee taee Wena Eat S10” Abe bel tan’ Sem sil cen OMS) Sees Rov 
*217 222 |*217 222 |*217 222 |*217 222 | 210 222 1,000/Denver & Rio Grande...-100| 8% Mar30| 14 Jan 3|| 4. Jan 161, Nov 
*8 10 | *8 1012] 10% 10%| 9 10 91g Ole 10001 Do” pre ~.--100} 15 Mar 8} 24 Jan 3); 612 Jan| 2933 Nov 
20 20 | 20 201g 22 | 21 21 | 201g 2012 ‘ 25'000 ahi Maha es 100| 33% Apr 20) 435. Jan 3|| 19% Feb| 4553 Nov 
34% 35 | 3412 mel seu Sal oe 34%) 33% 34% 4, Do ist pref.......... 100| 49!2Apr 19) 59igJan 3|| 32% Feb| 5912 Nov 
50! 50ig 50% 514) 4912 50l4| 4912 50! aS: oe 100| 41% Apr 19| 541,Jan 3|| 27. Feb| 54% 
*41 42%| 42% 42%| 442° 43°| 41% 41%| 424 43 1,880|Great Northern pret-- 100| 1185s Apr 14) y2719Jan 4|| 112% Jan| 128% Nov 
*119 120 | 11912 120 |*119 120 | 118% 119%| 119 11912 0500 tntee peeuta 23914 Mar 1 Jan 3|| 2514 Jan| 54 Oct 
415g 417%] 413g 421g) 411g 4134) 401g 40%) 3912 4014 : 2'240| minois Cont -----100| 99% Apr 17| j091gJan 3/| 99 July| 113 Apr 
Mer Oi,| OM 100%) 100 2060's) 99% 100 | 100. 100 2/200 Interboro Cons Corp, vie-=--) 16%¥Feb 15| 2iiJan 3|| 18% July| 25% Nov 
ss 5) HN 108) tes 2eh] 1a ts) tee ae) | B88 riod) TEED 1s) Freda 3/20" Jug) Now 
: “ “ ' | 2,500|tansas City Southern. .__ 1 51g Nov 
25 2514] 24% 25 | 24%, 24%| 24% 2419| 24% 25 : sy 300 anges Gite ee ae Bale ADE 20 eazy = 3 54% Feb 6512 Nov 
> Siw Sis eis @;| ax a Erle & Waestera-..7100| 12 Jan 26| So83an 3|| °5° San| 168 Dee 
10 14/10 14/*10 #13 | * 13 | *9 13 “1 ot. Postman regs 100| 32 Apr20| 41 °Jan 3) 19 May| 4112 Deo 
"32 36 | *32 36 | *32 «436 | *32 «436 | 32 32 ‘ est san von 7412Jan 31| 83 Jan 4 6453 Feb| 8314 Nov 
76% 77 | 76g 77's) 77 77 | 76 76%) 75% 76l2 ' Sees Mae 20 Jan 31} 9291,Jan 17|| 15 Jan| 2753 Oct 
"22 24 | *22 24 | *22 24 221g 2212] *22 24 : 121'g Mar 1) 13053 Jan 13|| 10412 July| 13012 Nov 
125 125 |*125 127 |*125 127 |*12214 128 |*12214 127 129 Apr 4| j1seJan 28|| 125 June] 132° Dee 
*129 130 |*129 130 |*129 130 |*129 130 |*129 130 Mar 1} 155sJan 4)| 8 Sep, 19% Feb 
6% 7 | % 7 6% 6%) *% 7) * 7 : 15 Marl7| 331,Jan 6|| 24 Sep) 49 Feb 
19 19 | *171g 20 | *16 19 | *16 19 | *14 19 117 Ape 18] 1en 73am $'l 06 Sab! 196te Now 
*115 118 |*116 118lg) 117 127 |*1141g 117 |*115 117 : 135 Jan 13| 137 Jan 15\| 123 June 
*130 135 |*130 135 |*.... 139 |*._.. 139 |*130 135 ‘ Ste Mar 8| '*7,,Jan isi| 4 -Sep| 15g Ape 
35g 4 35g 3%) = 35g 35g) 35g 3 3% } 10 Apr 3) 461eJan 4|| 101g Sep| 40 Apr 
*10% 1353) 105g 1053] *1053 15 | 10% 10%) *10%4 12 3% Apr 20| @5sJan 17|| 1% July| 18% Apr 
*4% 453) 4 4%) 4ig 4ig) 4 4g) 3% 4 : Apr 20) 6igJan 15|| 3 Dec| 712 Nov 
cons none] 4 Ale Se: 6% 3) NS ; 231g Jan 21) 94° Feb 18|| 1412 Aug} 28ig 
oe eee he ke oe t Marts) “ouJan 12) (44 July] 9 
*5 *5 2 8 : 1 1 11012 Dec 
101% 103° 102 1035) 10214 1031s) 101 108% 1007, 101% : aT aoe * 111% Jam 19 Sits Mar 101g 
62 62%) Gilg 62 | GOI, 61%) 61 Gliz 62 a 264 Jan 31] 31 Jan 3|| 21% Jan| 35 Apr 
2714 2712) 27% 271g) 273 2712) 27 oT, 26% 26% 114 Mar 1) 1245, Marl8|| 991g Jan| 12253; Deo 
1201g 121 | 120% 12114) 12114 12214) 120% 121%) 120% 121 1g Feb 89 Mar31\| 801g Sep| 90 June 
*87 90 | *86 90 | #86 8712] #86 871g] 886 87l2 11012 Apr 19| 118% Jan 4\| 9913 Feb) 118% Deo 
111 111%] 111 111%4|*111 112tg| 11012 111%) 11012 110%) 5 Feb jon Jan sine Feb| 611, Nov 
567 567, 56%| 56% 57 567%) 56's 56l2) 78 Feb17| g213 Jan 13|| 66" May| 86° Nov 
$75 801g) #75 80g) $77 = 8012} #77 801g) $77) 80's} $8, Jan 26) 98% Jan 13|| 90, June| 98s June 
*88 92 | ss 92 | *88 92 | *88 92 | *88 92 z 75igJan 31| Soettanrisi| GoteMaer| 86h Nor 
821g 83%) 8214 83%) 83 8454) H82% S84i2) 83lg 84% 41% Feb 19) 46 Feb 29|| 40% Sep) 45 June 
"430 44%) 9430-445) 943 44%) $430 44q) 9430 44%) 4144 Feb 21| 48 Feb29|| 40 Feb) 44 Apr 
“45 46 |.°45 46) 46 46 | °45 46 | 45 45133 © 14 Apr 13} “6 Jan 7|| 1%Mar| 8 Nov 
Tete hala Bibree Bes oe Ag 1g) le 1lz a 2i2Apr 14) 19 Jan 7 7 Aug} 1412 Nov 
Bi 34] ---- ----| ---- ----| ---- --.-| $3% ---- 2 Apri4; g jan 7|| 3 Jan) 10% Nov 
% 3%) .... -..-/ -... -..-| 12 a --- i 161gApr 6} 19 Jan 17|| 11 Sep| 23 Nov 
17 17 | #16 171g] #16171) #16 a Bie 41 Aprl2| 45 Jan 14|| 29 Sep| 4512 Dee 
*---. 44 /@.... 44 |*.... #4 |*...- 45 sca £8 14lg Apr 18| 187% Jan 13) 11's July) 20% Nov 
514% 15 | 14% 14%] 14le 147%) 14% 14%| §14 = 14 34% Apr 18| 42° Jan 13|| 30% July| 43% Nov 
*35 36 | 35g 35!g| 34% 35 34%) *34l2 36 T 95 Apr 19| 104igJan 4|| 814 Feb) 1041, Deo 
961%, 9612] 96g 96% 967%) 95 9633, 95 955s 19 Apr 20) 24igJan 4|| 121g July; 26 Nov 
*19% 201g) 19% 20 | 19% 20 | 191g 191g) 19 104) = 57 Feb 28} 65 Jan 13|| 42 July; 65 Nov 
maolmotiwaeltet ss 8 a Gia Feb 14| 101g Apr 7|| Siz July| 17% Ape 
2 591g Jan 3 35 Jan 2 
Glig Glle| *621g 6312] Glig Glle| *61 62 | G6Ole 60le) ff ; 
130% 13112) 131lg 132ig| 1311g 1317) 1301g 131 | 13012 131 a aay, ag pene gamma: sa be 100] 78lig Mar 1} 84° Jan 28 ar| 84lg Nov 
*82% 83 82% 8273| 827% 83 82% 82%) 82% 82%) GO | %0) Do pref-._......-... 100| 1253 Feb 2iyJan 4 8 Jan 
“Ist 15, | ei3is Late) 13's 144) #13 14 | #1312 15) © S| ---55/Unlved allways nvest.--100) 1% Feb 24) giuJan 4|/ 8, Jan] 27!2 Oot 
233 2 28lg 28l2) #28 29 | 27% 28 | 27!2 27133 G | OY) Do pref.......... i 1712 Nov 
lass ase 14% 1455] 14% 14te| 14ig 14%] 14ig 141g , a Sas oy © yr apemenntse see 12 i Meri ele ; ro Det ion Nov 
268 20%) 26iy 26% 26te 26% 2512 20" 25% 25% | | 44001 D9 pret doc------a--100| 251 Mar 1 SainJan 15) 2ig Oct] S2ls Nov 
230° Zot 2913 30 30° 31°] 20% 30% 292 30% 2,600| Western Maryland...__._ Gir et athe Sey S| oe nl ee an 
*43 448 | *43 «48 | 4812 4812) #44 «48 | “44 48 oy ns eee 100| 2%Jan 20| 4igApr10|| 1g July| 6% Nov 
elt” ua. | ent? 14. | ean’ 14 | ero a4 | eto” a2 |} | 22222] Dost preterredc2-2100] 11 Jan 19| 16°3an sil 2 Aug 19% Nov 
~. #312 41 are Mie ate Do 2d preferred...... 100} 34Jan 18) § Apr 10 5g Aug ov 
o38* 367] ess” 30°] oan” 36°] 33° a3") esi” 36° 100 Wisconsin Central -——-—-~ 100} 33 Apri9| 3g Jan 15} 28 July) 45 Nov 
: ndus! eous| . 
age 205) 90, 70d 28, 1) See tes) ts eel | Sala eect M$] iewien 7 Sik Bool sae ae 
1 1 4 2 4 ' a t 
em] ae ee wee | ae melo ie | | CeiMeecmeeree ey Ae) Sead IN mel See oo 
8 ’ oe & 1 
- . oan” - *65" 66'2 85 654 » 67% ' ‘100 Amer Agriosivural Chem..1 oe Se Feb 28 cont Jon : 4 — 10112 ~ 
*9 97 | *971 2 ' |g B00) a oe ret ---=--------- 727, 
G3 Gsis| Brig 69 | OF Orla Gots 06 | GOln 67ln 6,500| american E Best Sagar==22- 109 ere at oe all ae’ peel 6 mos 
*93lg 94 | 931g 931g] *93 95 | *93 95 | *93 95 ti 100 Apr 11| 103i2Jan 28\| 87% Feb| 100% Aus 
100 10312)*100  10312/*100 10312} 100 100 /*---- 103!2) ATho pref etfs deposit --| 165. Feb 24| 196i¢Jan -3|| 13214 Mar| 210% Oct 
~--- 187ig\*____ 187igi*._-. 187 |*.... 187 |*-..- 187 $3,750] ame Balen ener nnn 100 55% Apr 19 Marl6|| 25 Feb| 68g 
59!2) 57lg 59l4) 57% 584 574) 56 57% ' ‘g00 Ameren Can...20-<52-- 10912 Feb 15) 113% Jan 26|| 911g Jan) 1131, Nov 
112) 112 [#11144 11219) *111%g 11249) 111 11113) 111 111 60% Apr 20| 7a Jan 3\| 40° Feb 
67 | 64% 6612] 64 6512} 61 63 ‘ : -100| 116 Mar20| 119%, Marll|| 1111gMay| 1 
*116 117 |*116 117 | 11653 117 |*116 11819] 116 116 : 1451s Apr 20| 175% Jan 19|| 82  Jan| 1701, July 
*153 15419) 149% 15312] 14853 150 | 146 149 | 145lg 146 : 100| 115 Jan 20| 117 Apr 6/|§105 Jan Sep 
*115 1164\*115 116%4|*115 116 |*115 116 |*115 a ‘ 5l4Jan 31) 57igJan 17|| 39 Jan) 64 Oct 
52lq 52tz] 52 52 | *52 HFBlz} Sig Sle) Slly 52k 98 Jan 6| 102° Marl5|| 91 June| 1024 Nov 
*101 103 |*101 102 |*101 103 |*101 103 |*101 103 Marl) 19 Jam Sil 4% Web| tats oes 
*9lg 10 | 9% 9%| *0t2 10 | 91g Ota) 9% 45 Mar 1| 57 Jan 18|| 19% Jan| 5912 Oct 
51 51 | 50lg 51 | 51 51 | 50 50 | “49 = SL 25 Jan 20| 31%, Feb 19|| 205 Jan| 35 Apr 
261g 2612} 26% 27 | 27l2 28 | 26l2 27 | 26's 26% : 20 Mar 1| 25igJam 26); 7% Jan) 31!g Oct 
24 241g] 234 244) 24 25 | 23ig 24 | Ble 2dig 384 Mar 1] 51 Apr 18|| 24  Jan| 501g Oct 
oe eS ee ' 60% Jan 11| 83% Marl4|| 19 Mar| 74% Oct 
73%| 7014 735] 70% 67 70%) 67 68l2 ' 99% Mar 2| 1044 Apr 3\| 75 Mar| 105 Nov 
“10's 1021g| 10112 102 | 101% 101% *101l2 1021g| 10114 101% ’ 8 Marl6é} 10 Apr 7|| 3% Apri 13!, Oct 
8 8 *7lg 9 *7lg  8ig} + *712 9 ‘ 2315gJan 14) 361g Mar 9|| 211gMay| 3713 Deo 
3435 | #34 36 | (34 84 | (BBlg 33l2 85 Apr20| 874Jan 25|| 78 Jan| 88% May 
*85lg S62 *85 87 | *85 87 | *85 87 | 85 85ls 92 Jan 3| o4%Aprill| 86 Octl 92° Des 
"s. *93lg 9412] *931g 9412) *93lg 9412 os 9414 ' 931g Apr 20) 113%3Jan 4|| 56 Jan! i Deo 
71g Osis 97% 97% 98% 97 | 93!2 26% ' 11itg Mari3 11453 Feb 3|| 100 Jan| 113 Nov 
eins 113 113 «113 112% 112%/*112 113 1121g 1121, ° 130 Mar23| 148% Jan 10|| 144 Jan| 165 Apr 
"136 143 |*135 143 |*135 143 |*135 143 |*135 143 1061g Mar22| 110 Jan 27|| 103 Jan| 110% Nov 
*103lg 110 |*1031g 110 |*103Ig 110 |*1031g 110 |*10312 110 : 46% Apr 20} 61%Jan 4|| 241g Mar| 741g 
50 50 | 49% 50 | 49 ae 107 Apr 20| 11613 Jan 991g Feb| 119% Nov 
$109 110%] 108t2 109 | 108% 109 | 107% 108 | 107 : 115% 118% Jan 4|| 109. Feb| 11913 Nov 
*115l2 116 |*115% 116 |*115 116 |*115 116 |*115 116 : 126% Feb 1| 131 Mar27|| 116 Jan| 1801, Nov 
28 128 128 | 127% 128 | 12753 12 ' 188 Feb 16) 209% Feb 3|| 1951 Dec| 2521g Apr 
' 1051g Feb 28| 10812 Feb 8|| 1034 Jan) 111 Nov 
: 42 Jan 11| 554 Marl4||} 46 Nov) 56 Ost 
: 92 Jan 10} 102 Mari0|| 95 Dec| 98% Nov 
: 65%Jan 31; 97% Apr 10|| 67% Dec| 711, Deo 
: “boa iy teeta 't| estes is ee 
' 
+7 107igJan 3) 1 23 Sep 
. & Newstock. c 
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10. STOCKS Senge Sunes Pan. 1 Rat fay 
JH AND LE PRICE ARE, Ni ; GO ENNCE OR. wp, ~ dnl 
mow 84 LESTE SHARE, NOT PER CENT na ~ NEW YORE STOCK | On baste of 100-share lots Year 1915 
Saturday Monday Tuesday Week 
Apri15. | April17. | April 18. Shares. Lowest Highest Lowest Highest 
$ ver share | $ per share | $ per share Industrial&Misc.(Con). Par} $pershare | $pershare || $ per share | $ per share 
46812 46812} 424 462 436 446 , 4,070 Bethlehem 100} 415 Jan 11} 550 Mari4 4614 Jan} 600 Oct 
*135 138 134 135 |*130 ' 7 Do 130 Jan 24) 145 Jan 6 91 Jan; 184 Oct 
“0 81/1 80 80 |*.__ 1,000|BUrns Brothers 80 Apri7| 87 Jan 3/| 7912 Dec| 94% Oct 
92%, 93 92 94%! 92i5 ’ 29,000| Butte & Superior Copper_..10| 71 Jan 3| 10514 Mar 9|| 561g Aug 797% June 
221g 23 2214 2219] 2214 ' *300|California Petroleum, vic. 21 Mar 7; 425gJan 3 8 July} 3853 Deo 
491o 49 1p 495g 495g *46 19 ‘ "700 Do f 483, Mar 8 8033 Jan 3 30 July 81 Dec 
52 52%) 52 5219| 5219 ; 5.900 Central Leather 50%, Apr 20) 563%, M: 325g Feb} 6114 Nov 
#11012 111 |*11012 111 *11014 ' *. Do 108%g Jan 3) 111lg Mar 7 10033 Jan) 11013 Nov 
94 9414] 931g 94%3| 93!g H 1,700 Chandler Motor Car 891g Feb 28} 968, Apr 11//_....__._|/_.._.-... 
22% 2212] 2212 2212| 221s : 3'700 Chile Copper 20%, Mar27| 25%gJan 5 233g Dec| 2633 Nov 
53% 54 531g 541g} 531e ' 8/400 Chino 51% Jan 31; 60 Feb 19 32% Jan| 57% Nov 
42%, 43 41lg 43\4| 4115 ' 14/100 Colorado 395g Mar 1} 53 Jan 4 21%, Jan| 66lg Se 
133 133 132% 13314] 13253 13 : 7 Consolidated Gas (N Y)_. 13012 Mar 1| 144%Jan 8 113% Jan! 1501, Oct 
83 83 81% 83 82. 8 : 3/600| Continental Can 7514 Jan 31/ 88 Marl0|| 40% Jan| 127 Oct 
$107 109%|*107 109%,|*107 ' . f 106 Feb 1) 110!g Mari7|| 881g Jan| 10912 Deo 
19 19%; 19 20 19 ; “7300 Corn Products Refining... 100 181g Apr 14} 2514 Jan 25 8 Jan} 211g Oct 
*93l2 9512} 9312 9312| *93 ' "300|.. P°._ pref 100; 92 Apr 12) 10llgJan 14|| 65 Jan| 96% Deo 
88% 9019} 855g 8973| 85lg 8715 ‘ 219,000 Crucible Steel of America_100 52% Jan 12! 991, Marl6 1814 May} 109% Sep 
11612 11619) 11412 11419) 1147 1147 ' 1,600 pre 100) 10814 Jan 11) 119 Marl6|/| 84 May! 1121: Sep 
*216 225 | 210 216 | 212 212 1/320 Cuban-American Sugar_.-100| 152 Jan 5 245 Mar28!} 38 Jan| 177 
*102 107 | 108!2 109 | 10512 10512 : "100 gh = 104% Feb 1) 109% Feb 4|} 93 Mar] 110 Sep 
46 4612} 4512 47 4534 ' 17,800) Distillers’ Securities Corp.100| 4112Jan 31| 5053 Feb 5 5lg Mar; 501g Oct 
251g 251g) 25 25 245g 4 1.400| Dome Mines, Ltd 23 Feb 23/ 291gFeb 8]! t16 June! 30% 
*17 +20 18 18 | *15 : "500| Federal Mining & Smelt...100| 14% Apr 19) 35 Jan 7 8 Mar; 60 June 
*4014 43 4] *38 ' 910|..D° p 1 36 Apr 20) 57igJan 7|| 20 Mar| 65 June 
*320 332 |§329 329 |*320 ; 25| General §265 Jan 5) 350 Marl18|| 165 Jan| 360 Oct 
*11412 116 |*114 116 |*114 ' $113 Jan 5) 116 Jan 27|| 106 Mar/§11612 Nov 
165 165 | 16612 16714! 166 ' ~'7,900/General Electric 00; 163 Apr 20) 1781gJan 17|| 138 Mar 1851g Oct 
435 435 | 480 435 |*410 H *400| General Motors vot tr ctfs_100| 415 Jan 7 495 Jan 3/| 82 Jan| 558 Dee 
*115 117 | 116 116%4/z111 : 1.500 110% Feb 4/ 1161gJan 3!/ 9053 Jan| 136 Dee 
767 771s} 751g 781g| 7614 ‘ 33.700 Goodrich Co (B 67% Jan 31; 80 Apr10|| 241, Jan 801, Oct 
1151g 1151g/ 115 1151g/*11434 ' 1/000 Do p 100} 110 Jan 24) 116% Marl6 95 Jan; 1144 Oct 
88 88 | *86 89 | *85 : "400| Granby Cons M 8 & P__.100| 85 Jan 13| 99 Feb 10 79% Apr| 91 June 
46%, 47 47 4810] 47ig ' 3,300/Greene Cananea Copper_.100} 44 Mar 2} 53% Mar 9|| 37 Oct} 523 Dec 
203, 20%) *201, 203%) ____ ' 1,900'Guggenheim Exploration._.25| 20% Mar29| 241gJan 3|| 222 Dec| 83. Dee 
45% 4573| 4512 46 447, ; 27,400| inspiration Cons Copper...20| 43 Jan 31 4914 Marl6)| 1653 Jan} 471, Oct 
19 19 183, 18%! *1819 : 500| Internat Agricul Corp....100| 17!2Apr 19| 2975 Jan 5 51g Mar; 29% Nov 
*57ip 59 58 58 57le ' 2,400 00; 50 Apr20! 74 Jan 5) 8 Mar! 71% Dee 
#11014 111%| 11014 11012/*110 : 1.000/1ntern Harvester of N J___100 108!gJan 7| 112% Feb 1)|| 90 May/ 114 June 
*118 119 /*118 119 |*118 ; *500|. Do_ pref 00; 114 Feb 29) 11912 Jan 4\| 110 July| 120 Nov 
201g 207%! 2014 211g} 21 : 81,100 Int Mere Marine ctfs of dep.| 13% Feb 15} 2312 Jan 18) 8 Dee} 201g Deo 
2 731g} 7lig 73%! 733, ' 178.000 pref ctfs of dep 614 Mar 1) 85i,Jan 17|| 551g Nov; 771, Dee 
47%, 49 473g 4914) 48 : 22'200| Intern Nickel (The) vtc.. 25) 42 Mar 1) 56%, Jan 179% Dec! 2231, Oct 
*10l2 11le) 11 111g} *103, H "400 International Paper 100 91g Mar 1} 123, Mar20) 8 Jan) 127% Dee 
48l2 4812| 4712 4819] *47 ' 600 f 4212Feb 1) 50%Jan 3'| 33 Feb) 50% Dee 
883, 89 91g 891e] *85 H 1,200| Jewel Tea, Inc Or Dior Or: Oe. Ame 4h. cl 
*109 111 |*108 111 |*110 : "400|__ Do BOS Dearie: Aap. Ber Ol... . ... loss. eons 
72% 4727%| 72 7312] 73! ' 1,400| Kelly-S 6913 Marl0} 767% Mar20||_.-__.._.|______... 
*96 9712) *96 9712} §97le ‘ Se ae ee ee 00; 96 April 3. | aes Pied 
553g 557| 5514 5633) 553g ; 50,400; Kennecott Copper 52 Mar 1 ge. , SSRI ing Baath a 
75 7583; 73 75 727 Qa 11,2 Lackawanna Steel 69 Apr 19 Jan 6 28 Jan) 94% Se 
5212 5334| 5184, 5312] 5214 a 12,850|Lee Rubber & Tire “4812 Mar 1 Lg SRS oes iiigs 
*230 245 |*230 245 |*230 245 FR DAT ety Liggett & Myers Tobacco_100| 240 Apr 14; 265 Jan 4/| 207 Jan! 260 Deo 
119 119 |*118 120 |*119 <] 100 118 Mar30} 122 Mar 3 113% Jan| 120 Dec 
*16% 2114) *17 2114] *17 Oo 100| Loose- 15 Mar 3} 21 Jan 18 16 Feb! 31 Jan 
"82, «OO | S8iiz O1 | *8lis 91 | *8ilg 91 | *8ll2 91 | ~ | 7% Do 78 Marl6) 91igJan 13/| 86 Feb| 1051 Jan 
547% 547%) *54 57 | *54le = 200|. Do 2d preferred 50 Mar 3} 56 Jan 25 Dec! 67 Oct 
*18812 19812/*18812 1981p|*1897 S e Lo ve 17914 Jan 19} 19833 Mar 1 1651g Jan| 189 Nov 
*115  12119|*115  12119/*115 4 | ae fs 115!2Jan 6/ 120ig Apr 10/| 112. Sep| 118 Jan 
7214 7234) 71% 75 7334 = 41,200| Maxwell Motor Inc tr etfs. 100 57144 Mar 3| 75%Jan 3 154 Jan Oct 
843, 8434) 84le 85 84 O 2,314 Do Ist pref stk tr ctfs_100 Mar 1; 93" Jan 3 4344 Jan! 103% Deo 
541g 5434) 54lp 561 561 * 8,500}. D 2d pref stk tr ctfs_100| 42% Mar 2 5812 Apr 10 18 Jan) 681g Oct 
10112 10234] 101% 1061s] 102i S| 114,500) Mexican Petroleum 9314 Mar 1; 1295gJan 3]| 51 Jan 12413 Deo 
*90 97%) * 97%)|*.--. 97 | #93 97 | *024 9712) ~ foo Do 95 Mar 1| 1055gJan 3|| 67 Jan| 10412 Dec 
37% 38 | 37% 38 | 375, 8 9,200 Miam! Copper 33% Mar 1; 391gApr 3/| 17% Jan| 361, Dec 
*77l2 80 767% #77 77 re 68144 Mar 1} 8ligApr 4 42 Jan) 7 Dec 
*1131g __._|*1131g ____|*1131, a Do pi 109 Jan 3) 115 Apr 3 99 Jan| 120 Dee 
*120 12219) 122 122 122 mn 410/| National 119 Apr 19 12514 Mar20|| 116 Apr} 132 Jan 
12512 12512|*122 127 wikaie | Do pref 125 Jan 3| 129 Feb 8|/ 119 May} 1271, Dec 
231g 2312] 2312 2312] 235 ~ 2,400|Nat Enam’g & Stamp 2214 Apr 20 Jan 91g Jan| 36lg Oct 
*95 97 *95 97 *95 Be Pi Se pref 92 Jan 19} 97l,g Feb 18 7 Apr! 97 Deo 
6514 65%) 6514 65%) 6514 Q 3,500| National Lead 63 Apri19| 73%Jan 19 44 Jan) 70% May 
11484 11519|*1143, 11519|*1143,4 Lal Do pref 112 Feb 9/ 115 Jan 22 104% Jan| 115 Nov 
17% 18 17% 18 17% e-} 15,600| Nevada Consol Copper 15 Jan 31) 18tgApr 4/| 11% Feb| 17 Nov 
137 138 134 13719) 134 a 5,650|New York Air Brake. 128 Apr 19) 153igJan 15 561g 164%, Sep 
*62 «68 66 Qa 500| North American Co__ 66 Apr 14 Jan 3/| 64 Jan| 81 Apr 
9 9 84 94 8 ro) 5,000/Ontario Silver Mining 6% Jan 31) 11%Jan 7 2 Feb; 12% Dec 
#22 25 *22 25 2312 8 400|Pacific Mail aes 11% Jan 3 2 14 Dec Aug 
*33 34 331g 3312] *33 500) Pacific Telep & Teleg 00; 321l2Apr 19 J 15 261g Feb| 491g Oct 
10212 10212} 1015, 1027,|*102 ‘ 900| People’s G L&C (Chic)_..100| 10012 Feb 9/| 111%Jan 3 1061g Dec} 1231g Apr 
42 42 4llg 4153) 415, : 1,775 Dhia Co (Pittsb)...50| 39% Mar 1 6 Jan 17 2 Apr; 49 
255g 26 *25lo 27 255g : 2,300! Pittsburgh Coal 100} 25's Apr 20 Jan 17 1514 Jan} 421g Oct 
*101 102 | 10112 10119] 1011g ‘ Do Mar 8! 111%Jan 13 8153 Jan, 114 
50 51 4914 50le} 49 50 : 47 Aprl19} 65igJan 4 25 Mar! 78% Oct 
102 102 103 103 |*102 1038!g : 100 Feb 9] 1047s Jan 86 Mar! 106 Oct 
*116l2 119 | 117% 118 |*117 ' 114 Jan 31| 118 Mar 8|| 1001g Aug) 120 
*16012 163 6012 163 |*16012 163 : 00) 1601s Apr 20) 171% Jan 17/| 1501 Mar) 170%, Oct 
2% 3 | 25 2% *2ip 3 2% Mar22| 6%Jan 19|| 14 Mar| 584 Nov 
*4 414 3% 64 4 ‘ '3% Apr 17| 8%Jan 26 ‘ Mar| 67% Nov 
*37lg 3912] 37 371g] *37 : 3433 Apr 20| 444 Feb 11|| 19 Mar * Oct 
§97!2 9712} *96 9819] *96 : 9514 Mar 9| 100 Jan 4|| 87 Mar| 102 Nov 
2314 231g} 231g 2353) 2314 : 10,550| Ray Consolidated Copper..10} 2253 Apr 20} 26 Feb 21 154 Jan| 271, Nov 
495g 50 4873 497%| 487 ' 8,700| Republic Iron & Steel_..-100| 4712 Apr 19 5544Jan 3// 19 Feb) 5 
108 10814/*10712 10812|§108 : 610 RARER a 100} 1077s Apr 20} 112 Mar14 Jan| 11253 Deo 
175% 17612] 17612 17612| 175 ' 800| Sears, ia 16814 Mar 1; 188 Jan 3/|8131% Mar| 2091s Feb 
#12512 __.-|*12512 ___-|*1251g ee bee... 125% Jan 8| 127% Mar 3|| 121% Jan| 126. Dee 
321g 331g} 321g 334) 324 H 11,000/Shattuck Ariz Cop 30% Apr 20/ 40% Feb 14//_...._.. |. 
250 54 | 522 52tg| 52 ' Sloss-Sheffield Steel & Ir__100} 501g Apr 20| 634Jan 3||" 24 “jan 66% Deo 
201 207 |*200 210 | 200 ' 825|South Porto Rico Sugar.--100| 146 Jan 29| 2191gApr 3 Feb; 164 Dec 
§11614 11614; 116 116 |*4115 ‘ i ae Se | 106 Feb 2! 116 Apr 12 89%g Feb| 110 Oct 
*94 97 *94 97 95 4 400|Standard Milling Me 86 Marl0| 97 Mar24 431g Feb| 96 Deo 
"8512 8712) 86% 86ly) 8614 s 360} D 1 8512 Mar 1| 89 Mar28 ? Feb} 85 Nov 
er ord “as ae an” ' 41,500 ~~ Nana (The)_..1 hens — 20; 167 Jan 3 35% Jan| 195 Oct 
att US RR eas an 22) 1 
50lg 51 | 49% 51 | 49%, ' 12,950| Tennessee Cop : 4614 Apr 20 S6igJan” % Shite me ise se 
1891, 191 188 19019} 188 4 - Texas Company (The)____100 184% Apr 19] 2351gJan 3/| 120 May! 237 Dec 
ons “ 6 6 6 g 1,000| Union Bag & 100 5% Apr 20 853 Marl7 Jan 91g Deo 
301g 3012} 31 31 303g ° 1,100}_ Do pref.........____ 100; 28 Jan 27} 35 Mari8 22% July! 31lg Dec 
*61 62 | *61 62 | *61 ' 100| United Cigar Mfrs 591g Mar 2} 64 Mar20 J . 
*108 111 |*10814 110 /|*108 a: Gin Ree POG 00; 108 Marl4; 110 Jan 3/| 100 Sone 110 oan 
91% 9214) 92 92%; 92 4 2,500| United Cigar Stores__.___ b9 Feb 9] b10 Feb 19 Dec} 5101g Oct 
*115 = 11912/*115 11919/*115 ara We en  ” eeeee 100} D111, Feb 10) b12 Marl10}| b1llg Oct} 512 : N 
14512 146%3| 145 1473%| 1465s H 33,700| United Fruit ---100| 1361s Jan 31] 15012 Feb 11|| 139 ° Now 163° Nov 
2014 2014° 2014 2014 2014 . ,500| U S Cast I Pipe & Fdy 100} 15lgJan 31| 2612 Marl4 8 J 31% O 
*504 52 (*50 52 | *50 ' 100 aed 48i2Feb 5| 5414 Mar20|| 32t¢ Man + Nov 
"45 50 | *45 50 | *45 RT PES St U 8 Express._______ 1 45 , Feb 16 4955 Mar29 431, be 7310 Mar 
ame —e enna 14 lost ‘ a U § Industrial Aleohol____1 inc 11) 1701gApr 6 15 Jan 1318 Deo 
pref 1 
13,5 1288) 22% Sau 53 $,300)United States Hubber_--—100| 47% Mar 1| \S8te3an 3|| ae sean] Oza, Nov 
a4 78) The 74M) 71k { | 18/8000 8 Smelting Ret & M~-~-60| ‘67% Mar27| ‘78 Abe 1f|| 221% Feb] 110° Apr 
' Oo pre 5lleM nine 1.3 Se 
831g 83lg) S2l2 84 | 82 ‘ 213,200) United States Steel 1 9% Mari 80 —_ 5 By ae Feb| 8913 Dec 
117g ue ey itr tion : 137200], Do _ pref 100|1151g Jan 31/ 11812Jan 25||2102 Feb| 117° Oct 
S174 18lg) #1712 18l2) *175 18% H *f00/Utah Securities v t ¢_-_--i 00) 17 Mari 20% Feb -3||__ 2 288) 81% Dee 
PB. ie a 45 |, 42 : 1,100 Chem 4llgApr 19) 51 Jan 17|| 15 Jan| 63 “Oct 
108!2 110 |*108 | 110 |*108 110 | wees Do _ pret 100| 109 Jan 29/ 112 Jan 3 Jan| 113% Deo 
89% 90 | 80% 90%) 90 H 2,800| Western Union Telegraph-100| 87 Mar 1| 92 Jan 15|| 57 Jen| oo” 
fe” gl ome et oot t 91,690) Westinghouse Elec & Mig__50 57% Apr 20 71% Marl5 Feb| 74% Oct 
ais ag | 232 af |ezss | ae CTs 108] 19d a3] ooh MATHS|| Gate Mig] 85" Oot 
10412 seit cae” aaew ‘one - : 228) __ Do pret Sub rects full pd-100| 102 Mar 2| 106 Feb 7 = 
olsae oie ‘iste eiaai, 28 : 6,900| Woolworth (F W) 100| 118 Jan 5/ 128! Apr 19||" 901 Jan| 1201, Deo 
i sacl — H 123'gJan_4° 124% Apr_7!/ 115 Jani 124 Aug 
asked ; NO sales o . 
4 and prices; no n this day. § Less than 100 shares, $ Ex-rights, @ Ex-div. and rights, » New stock. ¢ Par $25] pershare, s Ex-stock! dividend. 
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Jan. 1908 the Brchangs method of quoting bonds waa changed. and prices are sow Gli—*“‘and interest’ —ezcept for income and defauited bound: 





1525 

























































































































































































BONDS Price Week's 33 Range BONDS Week's 33 Rane 
®. Y. STOCK EXCHANGE Thursday Range or Since N Y. STOCK EXCHANGE. Range or a” Since 
Week Ending April 21. April 20. | Last Sale | Jan. 1. Week Ending April 21. Last Sale | _ Jon. 1 
u. &. Government. Bid Ask\Low  High| NO.\\Low Htgh || Cale Bari & Q (Cos.)— Low _ High| NO.\Low High 
U & S€ nonsol ragistered._.41930\/Q - 3| 997% Sale | 9973 oa 3|| 99% 997% .ova Div sink fund 58... 1919) 4 1027 Feb "16 ----||1021g 102% 
@ 2 conacl coupon. -__.. G-i ee ioee BL on a ner ie SEH, Sinking gg me A nae 995g Apr '16)----|| 943, 993%, 
. B Be registered. ..... .. - F| 10112 102 pr ’16|---- 4 4 or i 
a fe Gomeen Fc Se: S: F| 1015s Sale 10155 102 38}/1015g 10278 Mebraska Extension 4s_.. i927|™% 983g 98% 4, +e ty 
® éa registered_____._. _.1925/Q- &| 110% ...-|111 Apr °16|----|/109%4 11115 istered............1927|%8 96 Jan *16/---- 
84s coupon ... ~1925/Q@- #| 111% ~.__|1111g Apr ’16|----||11014 11212 Southwestern Div 4s... _ . 99lg June’ 15) - 3ill-“asen “east 
® Pan Canal 10-30-yr 28. £1936 Q-F| 9912 ....| 9814 Oct °15|----|]|..-- -.-- 93% = 9312 923, 94% 
® P n Cana! 10-30-yr 2a. _ is Sl véee ceae ee =e) SS Chic & E Iii ref & imp 4« a. 22!4 Apr "16 -+--|| 22% 2513 
8 Panama Canal 3a 2....1961 Q-M| 102 ~...|103!g Mar’16|----|/1017% 10314 ist consol gold 6a........1 105%, Avr '16 *"55 104 105% 
? Philippine (eiand 48.1914-34|() F| 100 ..../100 Feb ‘15|----||-.-. ---- General a let Ss___. ef a, 2 75 = 825 
Fereign Gevernment Pur money "isi coal 6s. “ 97% Feb '13)----||.... ..-. 
amgto-Freneh 5-yr 5s Exter loan_|A-0O} 951g Sale | 95 953g\3249|| 931g 96 Ohis & Ind C Ry 1st Ge. 24 Jan "16 "55 24 24 
argeatine — internal 63 of 19us 4 alt 91% Sale | 91% 9134 /\| 893, 95%, |] Chic Great West let 4e.__ 715g 724 2 715g 74 
»iness (Hukuvanog Ry)—6e of 11/8 -D|t 72. Sale | 71 72 2'| 69 7814 || Chico ind & Louisv—Ret és. 115 115 111g 115 
“yha—-External debt 58 of 1904. |m- 8| 99% Sale | 99% 997 5)| 9614 100% Refunding gold 5e....... 100 Apr '16 oe 100 100 
ae dt Seo: {4 ser 4 €@€-a| 96 9612! 97 Avr '16)----|| 941g 97 Refunding 4s Series C___. 955g Apr *11 eed | ee 
hal ate K .8) od ah | gos “oat 463) Sut Bos] one ina ou oar t Bt Roe A8|----| 66" Gi 
Domini nO - le | 991 2 ce In ju yoar 4e_. - ---- 2 
— Canada g 5s w! 1921 aC! 98ig Sale | 98 — 9884| 345|| 9715 98% || Ohie T & & Bast Ist 4340... 1969/3 - 9712 Apr '16- “a 971g 97% 
Do do A-O| 9812 Sale | 9812 9914; 320]) 96% 9912 )| Chicuxo Milwaukee & St Paui—- 0 
“Dauese Govt--¢ ican 4467 1925|/" a|t 85 86%) 85 85 3|| 8214 8614 Gen’! gold 4s Series name ote - 9212 924 20)| Q1tg 94 
3econd garies 4143 _.. 1925] : git 8414 86 854 851g 3|| 7812 86 _ Reg - 2| 925, Feb °16)- “38 925, 9253 
Do do ‘German stamp’. t 80!2 Sale | 8012 81 41/| 73° 81 Gen & ref Ser A yee ~ 9212 9312 59 921g D4lg 
iterling toan 49__. es, 3 Jit 67 73 | 69 7212 15 63 71 Gen ref conv ser B fa 1061 1067s 1061g 110 
@@rioo--Exter joan £ 52 at >» jit---- 56 | 60 Feb '16/----|| 60 60 Gen'l gold 34e Ser B_. 80 Apr 16 -"36 80 8 8llg 
, Gott debt ¢¢ of 1004 :.-Q| ---- 85 | 50 Feb ‘16|---- 50 =—«50 General 4 és Ser Se 101%, 10212 6 101%, 104 
av of Aiberta—deb 4'<e the es 9512 Jan ‘15 -- Sy eae %5-year deben 49__._.. 2 92!g a 92 Biz 
Fg City——Ss Ivan of iaig |- |! 77% Sale | 77% 78%4| 16 74° 80 Sonvertibie 4}4s.-__ -.. 100 100%4| 75/100 103% 
tT Rese ave prires an the haste af Stove Ohie & L Sup Div g Sz... 1037%g Feb "16|---- 1037, 1037 
Stete anc City Securities. oe: Dhie & Mo Riv Div 5s... 1057s Mar’16 I--"3) 10514 105% 
* ¥ Clty—4iia .. -1960|% | 102g Sale |1021g 1025g) 38) 101 103 Chic & P W Ist g 5a... _-. 1031, 10312! 1110314 1041 
PP Corporate stock a\t@ =| 102% Sale,)102% 103 | 42/101 103 OM & Puget Sd ist gu 4s. 1949 Wr. 90% Apr '16|----|| 90% 91% 
#349 Corporate Ftock ___ 1965 sD 107 Sale |106%, 10714; 34//1061g 108 Mubuque Div Isis ids. i07 Mar’l6)--- |\107 107% 
4453 Corporate stock ,: ms 3| 107 Sale | 10612 7 31)|1057g 10753 Fargo & Sou aseum ¢ “s_- 110 June’ elo Sha 
4% Corporate stock. . i -N| ~ 99% 1001s! 997% 1001g| 118)| 977% 100!g La Crosse & D let §¢__. _. 102% Feb 16) ----| 11025 102% 
4% Corporate stock. . im-m| 99% 100 | 993%, 100 10}} 9g 100 Wis & Minn Div g 5s. __- 104 Apr ’16/----|| ||1031g 104 
4% Corporate stock ~\ma-pr| 99%8 Sale | 997, 100 17|| 975g 1001, Wie Vall Div ist 6s___. 107. Mar’l6!---- |107 107%, 
$% Corporate stock _. M NI 9912 99%) 9714 Jan '16'----|| 9714 9714 Mii & No ist ext 4348... 1001g Nov’ anal A ee a 
Sew 6}48...._.. M-W 106% Sale |1063, 107 | 26)\105% 10712 Cous extended 4ea_- 101 Feb "15 ----| 101 101 
a ae M-| 100 102 |1013g Dec "15)----||__.. ---- Chic & Nor West Ext 451886- 1926 96% Feb '16|----|| 951g 973s 
434% Corporate stock M-N| 106% Sale |106% 107 = 106 10712 ay 97 Apr’l6----|| 97 97 
434% Asscesment bonde. mw 100% 10112/100% Mar’'l16|----||1007% 100% General goid 3448 8lig_ Bllg!_ 13) gig 84 
334% Corporate stock - m-N) 901g Sale | 90 901g, 5) 88% 901g Registered _.......-. 71987 7812 Jan "14 ~* gallo - ~~ == 
4 Y State—4e... i! rimg- @} 105° _.../105 Apr "16 ----/||10212 10553 }] General 4e_....__...-._. 9478 9512 941, 9519 
Qanal Improvement 4s 3 - J\_---s ~---|10514 Mar’l6)----||102 10514 94 Mar’'l6 ----!| 933, 96 
Canal [Improvement 4s __1042|# - J\°---- 105%|102%4 Jan '16'----||102%, 1024 |} General 5s stamped 987 116 —:116'g, 7 1141g 116% 
Cana! Improvement 4s. _ i eee 10319 Jan '16|----!|10212 1021s Sinking fund 63_.._1879-1920\|A-@ 1121¢ Jan °16)----||1121g 11212 
Canal Improvement ota 1964 ee 3} 114% 1147/1147 1147) 1413 115 Registered ......_1 105ig I'ec "13 one. Lig weme 
Cana! Improvement 4342. 1965|5 - 3| wos .2-- 1074 Feb °16/----||10612 10714 Sinkiog fund 6s... _.1879-1929/A - oo 1043, Mar’16)---~|'10438, = 
Highway Improv't 43¢3 M- #| 11453 ____/114% Mar’16|----||112%2 115 Ktegistered . ..._. 1879-1929) 4 - 104 Feb '16|----/|104 
Highway Improv't 4344 . siM@- 8| ---- 10553/107 Mar’ 16}----| 107. 107 Oebenture §8........... 1921|/Aa 1031g Mar’ 16) ----||103 103ts 
“irginia funded debt 2-3e __ 3. 5| 86 8912] 86 Mar’ 16|----| 86 88% Registered... i -|101 Dee '12\- --||____ .-- 
8¢ Gsferred Brown Bros otis _. ..| 51 52 | 50tg 5llg} 16)) 501g 56 Sinking fznd Geb 53_- 10353 1035s} 2/1035, 105 
Rattreas. Registered __ 10llg “fay’?5|----|/.  .--e 
4@@ Arbor ist g ds 63% Sale Cte 633, 63 «65% Frem Elk & Mo V Ist 63__ -o 117 Aug '15}----||__. .--- 
stoh Top & S Feger g 6s __1995 93 Sale 94 144) 93 951 ManGB&N W ist 3s. 1941/5 3 Ste Sep 09)----||__.. ---- 
Registered he 99 OMe .... O3ig Apr '16|----|| 93 935s Mllw & 8 L ist go Sie. -. ee. EP ree Cathe eee ae Spee’ Gee 
Adjuetment goit és . ---- 8712} 863, Apr '16)----|| 8612 88 Mi LS & West ist g 6s_. -8 108 Mar’i6|----||i0g 109 
Registered x --~-- 28512) 861, Jan 7 ----} 841g 86le Ext & imp sf goid 5s -A 10712g Feb °16| -- --|| 106% 10712 
Stamped __ 8512 $633! 86 86 7| 86 8814 Asbisnd Div Ist g 6e. -8 111%. Deo °15)----||._.. .--. 
Jony goid 4e __ 10112 10212| 10212 Apr "16|----| 10212 1071s Mich Diy tat gold 6e__ “1924 3-3 11212 Feb '16|----||11219 11212 
ony é2 iseue of 1910 10112 10212 1021g 102Ig) 5 |1021g 107% Mil Spar & N W ist gu 42 1947|M- 8 91% Mar’l6)----|| 911, 94 
3-year 6a. __ . | 1014 101lg/10114 «=10112) 21)\301 101% Northw Union Ist 7s ¢- M- 8 10733 May’l4\----||____ ---. 
set Okla Div Ist ¢ 4s 96 ___.| 964 964; 1) 96 9612]] StL Peo & N W let gu 58_1948|5 - 3 08%4/107 107 - 106% 109 
Roeky Mtn Div Ist 4s _ ---- 871g Apr '16,----|| 86 89 Winona & 8t P let oxt 78_1916|} - 5 ~~=|10212 Dec °15)----||___. .--- 
‘rans Con Short Ist 48_ 195% | 90% Sale | 903g 91 11\| 99 92 || Osicago Rock Is} & PacGe__i917|3 - 3 101% 101% ‘| 1011g 102% 
‘ab Aris Ist & ref 43sa* A" 1962 | 97's 9712) 97% 97%; +10) 97% 99 Reg “ 73-5 103 er = ----|| 1011, 102 
4 ¥e Pree & Ph lat g 5a - : 8 103% ___-|103% 103%) _1)|103%4 103%4 @y general gold 49... ._. .. 1988)2 - 3 841, 87 
4° Coaat L Let gold és. _ 9212 Bale 9212 93lg) 21)) Q1%, 94% Registered a 3 3334 Apr'lé “337| 83. 8 
Gen onifled 4199. _ ---- 914) Olly 9113 aa M11q 923, Refundirg gold 4s... . A&-@ 677 ee 1 || 63% 6919 
ria Mid ist gu gola@ Ss - 106% 10714) 10612 Feb '16)----)|10614 107% 30 year debenture 5s. 3-4 47 22 411g 49 
3runs & W let gu gold 4s 1938): 92% 9414) 94%, Mar'l16|----|| 93% 95 Coll trust Series P 46... mon 9434 June A a, (ater 
barles & Sav Ist gold 7s. i936) 32 .~-|1297g Aug '15 RES ge, Bi Ark & Louis Ist 44e_. Mm OE 58 Feb ’16\----|| 55 65lg 
& N coll goid 4s. . 86 Sale | 86 8633, 2) 96 87ls Bur C R & N-—-Istg 5s... A-oO 100 Apr '16)----)| 9953 100 
"ov F & W lat gold Gr. 119144 121 (120 Apr '16\----|\1290 #122 CRIFA&N W lat gu Ss._. 4 © 100% Mar’l4|----||____ .--- 
tet gold 5a. 109'g _...|105 July'l5 — epPry ee M & 8: L 1st gu g 7s_.___1927|3 -D| ---- ----|.. 2... ee OE BSG 
3" 8p Oca & G gue 4s vi 99 ____| Q9ig Feb '16|----|| 991g 991g Shoe Okia & G gen g 5e.c1919/J3 - J “99% Apr °16|----|| Q8ig 99% 
Asit &@ Ohio prior Bie. 9234 = 9234 927g, 2 || 92% 937g Conso! gold 58 52\ a - NS 975s July'15)----|}____ ..- 
Negiatered . _. one == 9214 Feb "16)----|| 9214 921g Heok & Des Moines Ist Se i928 A-@ 55 55 55—i«OS 8 
st 50-year gold éa_ _- 9ll2 Sale* 914 = Mle) 21)| gity 92I2 St Pau! & KCSh L ist4}2'41|F A 661g Mar’l6|----|| 65 71 
Registered ....._ i” ---- 90%) 91 Mar’l6!----)|| 9919 9114 |] Ohic St P M & O con 68____1930|5 -D =]? 30% 11814 11814 11853 
‘yr conv 4s _| 9618 Sale | 9614 9614 AR5z Cons 6s reduced to 3148. _1930)3 -D 87% Feb '17\----|| 878, 87% 
Refund & gen 5s Series A__ -D| 10014 Sale (100% —-100%4| 239\/10014 10112 || Debenture 5s 1930|m. 6 110144 101%) 3/1114 103 
Pitts June ist golo 5s 3} 105 ____|/112 Jam °12)----|| 2 Ch St Pa Minn Ist g 6s._1918|%@ N 1181g Mar’l6!----||118ig 11814 
? Junc & M Div isi g Biss od -e| 91l4 9154) 92 Apr '16\----|| 91 92 North Wisconsin let 6s. - 3-4 12953 May 09|----||/____ -.-- 
? LE & W Va Sys ret ds -m| 87 Sale 86% 87 9" 86's 90 St P & 3 City Ist g 62. . ‘A-O 1051g Apr '16)----' 105 105% 
Zouthw Div ist gold 345 1925 3) _90l2 Sale lg 91 117|| 99 = 92g Superior Short L ist 6s g- 01930 M-8 al pH |---- SF Sy bee & 
ent Ohio R let ec g 4348 - $| 1008g _...)/100 Apr ‘13 ee! _ .... || Ohte T H & So-east Ist 56___1960\J - BD 85 Jan '14|----/} __. -- 
Ol Lor & W con Ist g 5s @| 10712 -|107% 107%) 3 '!10714 107% || Chic & West Ind gen g 6e__¢1982 ie 10612 Mar'16|----||1061g 1071s 
Monon River Ist gu g 5e A 10155 102 |101 Deo °25/----||__.. _._- 4s 1952) J 7712 78 6! 7715 $153 
Obioc River RR ist g ba__ D| 10712 ...-|1021g Oct *15)----||__. _ Oin H & D 2d gold 4s o--- 1887 8612 Jan 16|----|| s61g 861g 
General gold 3s _. _ ___ 1987|4- O| 104%3 _...|10514 Mar’l6|----|/105l4 10514 let & retunding 46.._..._.1959|5 - 3} {* SO | _Le. wreel] Lol leek 
Pitta Clev ry Tol Ist g 6a. _ 1922 @} 106%g __._..|1131g Feb ‘12/----||.__. _ fet guaranteed 4g___. . 861, june’12 anew. wie 
Pitts & West ist g és __- 7\5 - 3| 99% -.--| 991g Apr '16|----|| 991g 991g Olin D & I Ist gu g 58 25 July’15\----j}) ... --.. 
Stat Isl Ry ist gu 6 é4s8 ce eee 91 June'1Z----/|/ LL C Find & Ft W ist gu 4s g. 1923|M-N 88 Mar’ll|----|| __. ... 
solivia Ry let Se.. ....___ 1927|8 - 3) -=--- ---- SE eee, ee ee Cin I & W ist gu g 48____ 1953 65 July’14)----/)/ - 2 2... 
Ssifaio R&P gengss___ S| 109%, ....|110 Mar’16\----||1071, 110 Nav & Mich Ist cons 4}48_ 1931/3 - J 94% Dec “14/----||.._. ---. 
Consol 4}sa_.... -N| 102% ..--|108 103 5192 103 Ind Dec & W ist g 58___. 65 July’l4/----|/, 01. 28. 
All & Weat tat g4sgu . i 925g ._...| 9253 Mar’l6|\----|| 925, 9253 Ist guar gold 5s______. 0712 Dec ‘02 rd | ps 
Olear & Mab Ist gu g Se }| 107g ....|103!g Feb '16|----|/1031g 103%, |] Cleve Cin C & St L gen 4e_. 7812 Apr '16 7712 81 
Roch & Plite ist gold 6s A| 10783 __-~|1075g Apr "16}----||10753 10814 20-yr deb 4s lg 831g\---- 8315 87 
-onsoi lstg 6s __. -@) 110 110% 11014 Apr '16)----||10734 11014 Cairo Div Ist gold4s  __ 831g Apr °16)----|| 8312 87 
Canada Aou cone eu A Ge - @| 103 103710412 Apr '16\----||103 104% Cio W & M Div ist g 4s 763, Mar’16|----|| 763, 77 
ogi OP «dks cad 10675 Apr °14|----||___. ___. 8 L Div Ist coll tr g 4e__ 81 81 2\| 79 (84g 
Car Clinch & Ohio ist 30-yr a 38 D| 92 931g] 92 Apr ‘16\----|| 92 93!l2 8214 Mar’l4)----||____ -.-- 
Centra! of Ga ist gold 5s__ pie - A| 107% .-- -|107% Mar'16|----||/10712 108 Spr & Col Div ist e¢s Deco °15|----||___. 
Ornso! gold bs... _- - | 10053 10133/101 101 1 |100%4 102 W W Val Div Ist g 4s8_ 84% Jan '16\--- 
batt Div pur money g 4s 198 -® 84 ...| 84lg Apr '16|----|| 831g 84! O18t L& C consol 6s___. 105 Mar’l6\----||105 105 
Mac & Nor Div lat g 5a _ 1946 2] 103%g ....|101% Nov’l5|----|/_... ..-- -----.--.--k1936| Q-F 911g Feb '16|----|| Olig Ollg 
M16 Ga & Ati Div 6e_. 3} 101% ...-/100\ Mar'Lij----||. 2. 2. 3 = 881g May'l§\---- ||... .--- 
Mobile Div lst g 5a . J) 103!g __../192t4 Jan °16)----|/10214 1024 Cl con Ist ¢ 52 {10212 Mar’16)----|/1021g 10213 
ec RR & B of Ga oo) g 5a i -€| 90 “96 | 95 Feb‘16\----|| 95 97 105% July’14}----|}_... -. 2. 
#st of N J gen] gold 5e__ - 3| 11712 11753'117% = 11734} 3/116 118% ei 04 July’08|----||_._. .... 
Registered ... - 3} 117!g Sale |1171g 1171s} = 1/1154 117%4 A’. pref Es. __¢1938 ' Sete he ain ae 
am Dock & Imp gu 6s. 3) 103% ----|103% 103%) 11/1031, 103% 65 65 65 70 
\ eb & Hud Riv gen gu g 401920|3 - 3} -.-.----- 1 June’ Al----/]_ =. Lo teen oh ya dawpet ae 25 Apr ’'l6/----|| 25 36 
“ Y & Long Br gen g 4s S| 98 100 |100!e Jan °13)----|}).... _._. Cleve Short L 1st gu 48. 10012 101 11)}1001, 1011 
-@bt Vermont Ist gu g 48. .¢1920/Q- F| 821g 84 | 82% 82 80 83 Col Midland tst g 4s 7 8 Apr 'l6)----|| 8 
‘Resa & O fund & impt fs a othe 7g| 9673 Apr ’16\----|| 96 98 Trust Co certfs of deposit. -. - 8 Apr '16|---- 7 
‘at cunsol gold Ba _.._. _ 1939/M-N| 105% Sale |105%  105%| _5||10512 1075s || Colorado & Sou let g 48... 1929 F - 1g 9012) 11/ 901g 93%, 
Registered _-... 1939/"-N)} 1 ins ot wy = mn oe Refund & Ext 4s 821g 825g} 16)| 821g S7lg 
Jeneral eore 4448 ._.__ _1992/M- 8| 9012 Sale | 9012 0 | 9012 9314 Ft W & Den C let g 6a... 1921 2 - 10512 Apr °16/----||105 105% 
.-.... 1992) 8) -.- 91 Bolg Feb. 46 ----|| 901g 91 Conn & Pas Rives Ist g 48__. 1943/A - 3 EEN omen, | RRR ay aS 
copvertible CO pats 1930|F - A 73 86%) 8573 8614, 21)| 855g 89 |] Cuba RR Ist 50 yr 58 g____ 1952 "94 Feb’l6|----|| 94 94 
Sig Sandy ist 4 1944)3 D| 781g 8314) 85 Feb "16/----|| 85 85 Del Lack & Western— 
Coal River Ry ist gu 42 19452 -D) -_- - 83 Mar’l6|----|| 83 84% Morris & Es Ist gu 3%8-_. 87% Apr '16)..--|| £614 87lg 
Oraig Valley Ist g 5e____. 1940/3 . 3| 9634 981g) 963%, Feb 16) --|| 96% 96% N Y Lack & W Ist 68....192 109 Feb 16|_.-.-||1€81g 109 
Potts Creek Br let és... 1946/3 - §| ---- .-.- 84% Jap *13)----||.... . _. Construction 58.. ....192 103% Mar’l6) _. --||1033, 1041, 
@ & A Div Ist con g é8...1989/5 - 3| 864 Sale | 864 88 2|| 8412 88 Term & Improve 4s_. _. 1924 98. Apr '16|-.--/| 98 
26 consol gold 46______ 1989/3 - Jj ---- 82%4| 831g Feb '16)----|| 82 83ig Warren Ist ref gu g 3%8_. 2000 192% Feb '03| . _ 
Greenbrier Ry let gu g 48.1940|M-N; 88 ....| 90 Apr "14/----)|/ 0. LLL Nel & Hud ist Pa Div 7s. -- 1017 1043, Apr '16|__--||1043%, 10413 
Warm Springs V Ist g 5e._1941|M-8| 96g __.|113%4 Feb ‘15 ----||/.... .__- Registered 1917 -|104lp Feb "16 1041, 10412 
& Alton RR ref g 38_..1949/4- ©) 59 Sale 58% oe. 1)| 67 = 5912 10-yr conv deb 48 1001g 1001s} 11)|1001g 1001, 
Ratiway Ist lien 88... _. 3-5) 45 Sale 51g, 39)| 43 47 lst Hen equip g 4s... -. 1015s 10153] —-2||1001g 102 
Male B & Q Denver 4s..1 F-A) 99% _._.. Biss Apr 16) --; 99 100 & ref 4s 194 9712 97 10|| 96%, 98 
Ilinois Div 3348.........1949|J - 5) 85% ny 6| 85 87 20-year Conv 58........ -1935\A 106% 107 | 12/106 108 
Mlinois Div 4s........ 2. 1949/3 - 3} 94% 9512 951 23)| 8 0412 96 Alb & Sus conv 3}48 1 88 
Registered_........... 194913 - 3} ---- ---- ols Dec "15 . ae Rene # Saratogs Ist 7#. 113 Feb '16!_.--||113 113 
* No price Friday; latest this week. @ Due April. e Due May. g Due June. 





k Due Aug. o Due Oct. 


q@ Due Dec. 


s Option ‘sale. 










































































































































1526 New York Bond Record—Continued—Page 2 (Vou. 102. 
=BOND 3 Price Range BONDS 3 Price Week's : | Range 
N, a6 STOCK EXCHANGE § Thursday Since N. ¥. STOCK EXCHANGE. § Thursday Range or Stace 
eek Ending April 21. ~ Aprii 20. Jan. 1. Week Ending April 21. m= | April 20. Last Sale Jan. 1 
Bw Ask| Low Low High Bia Ask| Low High| No.\\Low High 
Denv a yet Ist con g 4s8...1936|3 - J| 77 77%| 78g 76 7912 |] Leh & N Y¥ Ist guar g 43....1945|M- S| 8914 9012) 89 Dec '15|-.--||--.. -.-- 
Consol gold 448........ 1936|3 - J| 831g 837%| 84 83 85 Registered............--. FOGG OE": St cece 4huslbnes iisiabeehelon as aetue 
Improvement gold 6s....1928)3 -D| 82l4 83 | 81 78% 827g |} Long Isid lat cons gold 58..81931/Q- J| 105% ....|105% Mar’l6).---||104% 106% 
lst & refunding 5s....... 1955|\F -A| 65l2 Sale 551g 66 lst consol gold 48.......B1931/Q- J) 94% -...|s94 Oct °15)/----||-.-. ...- 
Rio Gr Junc ist gu g 68..1939/3 -B) 85 90 (108 Deo '12)..--||...- --.. General goid 4s__......-. 1938/2 -D| 8512 89 | 87 Apr ‘16)..-- 90 
Rio Gr So ist gold 4s..... 19040\J - 3} 30 $354) 61lg Apr *11/..--||.... -... Forry gold 4}44a.......-.- 1922|M- 8| 99 9919) 9933 Apr '16/..--|| 991g 90%, 
Guaranteed .........- 1940\J - 3} 35 —.-. 3514 354 | EL” TEES a eae 1932/3 -D} ~... «.-. 9914 Oct °06/-..-}/.... ..-.- 
Rio Gr West ist g 48.-.._- 1939|3 - 3} 75'4 Sale 7414 78le Unified goid 43.........-. 1949/M- 8} -... 89 857 Mar’16/..--|| 851g 86 
Mtge & col trust 48 A..1949/|A-O} 65 Sal 62 65 Debenture gold 5e_......- 1934/3 -D 96 | 97 Jan °16)-.--|| 97 97 
Utah Cent Ist gu g 49.a1917|A-O} 90 VW... ith abe oie Guar refunding gold 48...1949/M- 8} 894 Sale | 894 8914 87 90% 
Des Moi Un Ry ist g 5s_...1917|M-M} 991g ....)100 Mar’l5|-.--||.... ---- Registered..........-. 1949|M- S| ---- -..- 06 Jan *Ii)}....||-.06 «.-- 
Det & Mac. Ist lien g s..-7os 3-D| 831g 85 90 «6=6—690 NY B& MB ist cong 58.1935/A - 0; 10153 ____|1031g Mar’16|-.--/||10112 10313 
MR iis did a. digas ..1995|3 -D| 80 8&4 85 85 NY & RB ist gold 53_..1927|M- $| 10212103 {103 Apr '16/----||10212 103 
Det Riv Tun-Ter Tun 4<s- 1961 M-N| ..-. 9312 93 94 Nor Sh B Ist con g gu 5a.01932|Q- J} 100!g _._.|101 Apr °16/-.--||101 102 
Dul Missabe & Nor gen 53..1941/3 - 3) 103% -..-}1 py SS | ee | I Louisiana & Ark Ist g 5s_...1927|M- $| 90 94 | 93 Apr ’'l6/----|| 88 9713 
Dul & Iron Range ist aa A-@) 1 wu-~| 10214 Feb °16|-~--|/10214 10314 |] Louisv & Nashv gen 6s_.._.1930/3 -D} 112% _.__|112% Apr '16)-.~-||111% 113 
Wegistered ............. 19037\|A ~-O) cacw o---|106 Mar’08)..--||/.... ..-- OE ORs os wncd psoweeda 1937|\M-N/} 100 ___.|1101g Apr '16/----||108%g 1101 
Du So Shore & At g 58...--. 1937;\3 - J} 91 94 93%, 951g Unified gold 48........-. 1940|3 - 3| 93% Sale | 93% 94%,; 40) 93% 96 
Jol & East ist g 5s....1941|M-N/ 103  -.-~~/103% Apr '16/----||103 104 Registered. ........... 104015 - B) eons coun 94 June’l4)..-.-||-... -..- 
lzt consol gold 7a... ..-. 1920|M- $| 1101g 1105g}1101g Apr '16/--~-||110ig 111% Collateral! trust gold 5a...1931|M- M| 105!2 _.._|1051, Mar’16/-.--/|105 105% 
N ¥ & Erie Sap Gxt @ 60... 388% M-N| 961g ....| 971g June’l4/----|/.... -.-- EH & Nash Ist g 6s____- 1919|3 -B| 10712 ..__/| 1075s Deo °16)----||---- --.- 
24 ext gold &Ss.......-. 1919|M $/ 10214 10212/10214 1017, 10214 L Cin & Lex gold ene M-WN| 1023g _.../102 Mar’l6/.-- 102 
8d ext gold 4s Mm | 1001g ....| 98lg Jume’15)----|/_... .--- NO & M Ist gold 6s___.. 1936\3 - 3) 115% ....|116l2 11612 1)|1151g 11612 
4th ext gold 5a_....... A O} 102% ..../1021g Mar’16/----|/1021g 1021, 2d gold 68-........... 1930|3 - J) 108!2 ....|109% May’15|--.--||---- ---- 
Sth ext gold 46__....-. 3 D| 94% _... Nov'15|<e<e/|.... ---- Paducah & Mem Div 48..1946/F - A| 8953 90 | 90 Mar’l6j----|| 90  90lg 
NYLE& W Ist ¢fd 7s..1920)M $| 110 11014/1105g Feb '16|-~--//1105g 111 St Louis Div Ist gold 6e..1921|M- 8} 108  .._.|108 Mar’l6|----||107 108% 
Erie ist con g 4s prior....1996/3 - J) 85 Sale 841g 8612 26 Oe 30.46. 68e-~ dd 1980|M- S| 61 621g Feb '16|-.-.|| 61 621g 
Nn awards 90613 - J] ~.-- wus ca wae < Atl Knox & Cin Diy 48__.1955|M-N| 86%, 8714) 867 873g; 11)| 86% 90 
ist consol gen Men g 48...1996)3 - J| 74% Sale 743, 77 Ati Knox & Nor ist g 5a_.1946/J -O) 109 ....j111 Jam °13)----||--.- -... 
"Gonder 200613 - 3). wn20 oon 761g 7612 Hender Bdge Ist sf g 6s_.1931|M- $| 10553 107 {107 Apr '16|-.-.||107 107 
Penn col! tr g 48.......-. 1951\|F - A} 8914 -.-- 88% 90 Kentucky Centrai goid 48.1987|J - 3 -. gant OM 89 2|| 87% 891g 
60-yr conv 48 A__....... 1953|A-0O|} 70% Sale 7014 721g Lex & East Ist 50-yr 5s gu_1965/A -O} 100%, Sale | 100%, 101 15||100%4 1014 
do Series B_..... 1953\A-O} 75 76 76 84 L&N&M&M Ist g 458 1945|M- $| 100 10014/1005g Feb °16)----~|| 997% 1005: 
Gen conv 4s series D....1952;A-O} 8514 Sale 85 86l, L & N-South M joint 48_.1952|J - 3| ---- 7812) 7812 Apr °16|----|| 781g 82 
Buff N Y & Erie ist 78...1916|3 -D)} 100 -~--/100 1 100 Registered........... h1952;Q- J ns eek 06. Bad "SSl.ccacllecce sauce 
Chic & Erie Ist gold 53...1982|M-N| 10713 10814/ 107! 105%, 1071, N Fla & S Ist gu g 58___.1937|F - A| 10614 _.__|1061g Mar’l6)----||1061g 106% 
Olev & Mahon Val g 5s...1938)3 - J) 103 -.-.|101 Feb °15)----|/_... ---- N & O Bdge gen gu g 4448.1945|3 - 3} 9753 ... | 97 Dee *l4j-.--||---- ---.- 
mg Dock consol g 6s...1935|A-@)} 123 ~...|123 121lg 12314 Pens & At! Ist gu g 68__..1921/F - A| 108!g _..-|108% 108% 1/1081g 108% 
Coal & RR ist cur gu 68..1922/M-N| 99 104 |102 Mar’l6)----||102 102 8 & N Ala cons gu g 5s__.i936|F - A} 108 ....|108 Jan '16/-.--||105\% 108 
Dock & Imp Ist ext 5s_..1943/J - 3} 106 ....|106 Apr '16|----||/10253 106 Gen cons gu 50-year 58.1962}/A-@| ---- 10153 10212 Apr "16|----||1021g 1034 
N Y & Groen L gu g 58... 1946|M-N}| 10012 _.__|10312 Aug '12/----|/__.. ---- L & Jeff Bdge Co gu g 4s__.1945|)\M- 8} S8l'g _.._| 8lig Apr '16)----|| 801g 8212 
N Y Sus & W Ist ref 58...1937|3 - J) ---- 981g 981g }]| Manila RR—Sou lines 4s._._.1936|MI-N| ---- -.--|/..-.  _----|----||---- ---- 
2d gold 448......__-. 937|F - A; .... ..-- = Dec '06|----|/.... .--- Mex Internat Ist cons g 4s_._1977|M- $| ---- --- 77) Mar’ WWlecccjlecee once 
General gold 58.........- 1940|/F - A} ---- 78 78 81 Stamped guaranteed. -___. 1977|M- S| ---- «--- 70 WMOvwv lO) .cc-ljecns cnee 
Terminal let gold 5s....- 1943|/M-N; 10512 .... 108 Jan ‘*14/----)/.... -.-- Midiand Tem—iat s ft 589 g.1925|3 -D) -.-- -.-~j/101 Oct "09)..--|/.-.. -.-- 
Mid of N J lst ext 58._... 1940|A- 0} 1 w<--jLI11g May’12\----||_._.. .-.. Minn & St L Ist gold 7s__..1927|3 -D) 112 -...|115 Marl6)-.--/|115 115 
Wilk & Es let gu g 5s__..1942)3 -D| 87 861g 90 Pacific Ext 1st gold 68_..192],A-0}| 103 -...'103%4 103% 103 103% 
Ev &@ Ind Ist con gu g 6s_.__. 1926/3 - J) ---- ----|106 May’l2)----|/._.. ...- let consol gold 5s._.....- 1934|M-N;} 90 -..-.| 8912 Apr '16|----/|| 88ig 90 
Evans & T H Ist cons 6s_.._.1921)J - 3} 92 97 90 «91 Ist & refunding gold 48...1949|M- S| 6212 Sale | 62 63 29) 52% GAl, 
1st genera) gold 5s_....-- 942;A-O} 50 63 silpacia ghaesl Des M & Ft D ist gu 48.._1935|3 - J} 61 70 | 60 Feb °15).~.--.||.-.-. .--- 
Mt Vernon Ist gold 68_...1923)A-O} ---. -.-- owed wie Iowa Central ist gold 5a_.1934/3 -D| 88 90 | 89 89 87 90lg 
Sull Co Branch Ist g 58...1930)A-O| ----....| 95 Jumne'l2/----||_... .-.. Refunding gold 48____. 195i1\m- 8) 59 Sale | 59 5933| 23!| 5ilg 60 
Florida E Coast Ist 4448...1959)3 -D| 93!g 9312 92 937% || MStP4&SSM cong 4sint gu.1938|J - 3} 92% Sale | 92 93 46) 9212 937% 
Fort St U D Co Ist g 4448..1941/3 - J| -0-. -.-.| 92 Aug ‘l10/----||.._. ---. Ist Chic Term sf4s... .. 1941)M-N| ..-- -.-- O74 DONS IG pcsclickce Gse~ 
ft W & Rio Gr let g 4s____- 1928/3 - 3} 67 70 6144 67 MSS4&A Ist g 4g int gu_1926|)J - 3} 9733 9734) 9714 Apr '16)---- 
Great Northern— Mississippi Central Ist 5 _..1949|J - 3| 90 9234) 927, Mar’l6|-.--|| 90 92% 
OB & Q coll trust 4s_.__. pot J-3| 98 Sale 977, 99 Mo Kan & Tex Ist gold 4s_ pee 3-D| 7112Sale | 7li,g 72i4| 34) 70lg 78% 
SN 1\Q- J| 97% Sale 97% 98% F-Aj} 41% 42 42 42 1\| 41 501, 
tah & sotunting 4KeserA 1961 J-J| 99 995, 99 100g M-N! 48 48 | 48 48 4 48 652i, 
961\3 = 3| -.-. -.-.| 96 Jume'l3}----|)/__.. .-.- $i 83 ....} 63 521g} 25) 51 531g 
3-3) 97%... 971g 973 J} 38% 39 | 381g Apr '16)----|| 38%¢ 421, 
os 13p iait ao | aoe ts = 
J) on-- ---- lg 2 Dal & Waco Ist gu g 58.._1940 M-WN| ---- ---- °13)|----/||-... ---- 
J - 3} 103!g 103% 10133 103% Kan C & Pac Ist g 4s____- F-A 66 Apr ‘16 se 60 66 
J - 3) ---- ---~|109% Apr °15)----|/.... ---- Mo K & E Ist gu g 58_._.1942)|A-0) 7612 77 | 761g 7612 6| 74 89 
Mont ext 1st goid 42-_-1937|3 -D| “95% ---- 9 M K & Ok Ist guar 58....1942/M-N| 50 57 | 50 Apr’l6/---.|| 50 66 
ESS SEM 3 oT <ae0 anne 961g 9612 MK &T of T Ist gug 5s_.1942)/M- $| 59 61 | 50 50 4/48. 661, 
paallivent oan de 7. ¥eenl3 - 3} 87 ..-.| 851g Nov’l5j---<)/.... ---. Sher Sh & So Ist gu g 5s_.1942|J -D) -.-. 74 | 96 May'l3}----|/.... ---- 
E Minn Nor Diy iat g 40... 1908 A-O} 9212 ...-| 8914 June’15|-<--|/_._. ..--. Texas & Okia Ist gu g 5s.._1943|M- S| ---- 50 | 50lg Apr '16/----|| 49 63 
Minn Union Ist g 6s_.._. 922)3 - 3} 1091g _._. 1091g 1091g |} Missouri Pac Ist cons g 68...1920|M- NW} 100!g 101 |1001g 100! 2/100 101 
Mont C ist gu g 6s....... 198713 - 2 1 nan piikdes taloese Tress gold Ss cteenped....a8937 = . 91% 92 4 ae ey ----|| 8914 92 
——<<ee«eee = Seee ee2- -<-<—«— *ee8 its ebthanalaidiealian 7 ie enn oe ee t 7 weer llen we eee 
lst guar gold 5s_.._- Hed . - : 110% pete 11014 110% 1st collateral gold 5s-.--- 1 he 881g 8914) 881g 882 831g 89 
Will & 8 Fist gold 5s ..1938)3 -D| 110 -.-- 110% 110% 40 year gold loan 4s__.__- 1945|M- S| 3912 42 | 401g 40l2 391g 461g 
GrB«é W deb etfs "a" ($100 par)| Feb | -... 78 74 5 lst& ref conv 58... -.... 959|M- S| 3914 41 | 40 Apr ’16)----|| 40 461, 
Deben ctfs “B" ($100 par)..-.| Feb | 11 Sale 11 14% 8d 7s extended at 4%-_-..1938|M WN] ---- 8llz) 82 Jan °16/----|| 82 82 
OES Et at OS 6g U.S? 3} 84 88le 8414 Boonv St L & 8 Ist 5s gu.1951|/F - A} ---. ---.|100 Feb °13)..--|/.... -.-- 
Registered. ............ 01952|J3 - 3) enn- wnenj|e--. 0 ee |----||---- ---- Cent Br Ry ist gu g 4s_..1919|F - A ----| 50 Mar’16|----|| 50 650 
Socking Val Ist cons g aia. i900 3-3) 95'g 9514) 95 93%, 96 Cent Br U P ist g 48____- 48\5-D| 50 ~..-| 771g Deo °13)----||.... -.-- 
lie sichnesa atteats sit ancsh acai O9)T - 3) wn-- wa--| 97% Jan °14)----|/_... -.-. Leroy & CV AL Istg 5s_.1926|J - 3} 35 ----|110 Mar’05)..--||..-. -.-- 
Col& HV eT Nee A-@ ooce 871g 87lg Pac R of Mo Ist ext g 4s__1938|F - A} 9012 Sale | 9012 9012 89 90% 
Col & Tol ist ext 4s_.... 1955|F-A| 84 -... 86 86 2d extended gold 5s.___1938|J - 3} 100% ~...|1001g Mar’l6|----||100 10012 
Souston Belt & Term ist 58.1937)J - 3} 88 41g) 9412 Feu °15)----|/___. 2 8 LS Seek cee 6 Ore A-O| 101 le |101 101% 8101 1021, 
Glinols Central ist gold 4s..1951|3 - J| 9712... O6ig 975s Gen con stamp gu g 58..1931|A-0| ---- ----|102 J'ly '14|---.||_... .-- 
BRT RP aKa Mass Ts 1951|3 - J) -~.. ---- bith ap ala oie Unified & ret gold 48...1929|J - 3} 79 7 3)| 741g 81 
lst gold 3}4s8......-..... 1951'3 - J ee 83 8653 Registered .....__.. 1929/3 - 3. ---- ----| 807% Oct °12/----|/.... ---- 
SPSS RE ENE 1951\3 - J} 83% 8512 aca arthen dl Riv & G Div Ist g 48__.1933)|M-N| 70's 71g) 714 71% 0| 70 74g 
Extended Ist gold 3}42...1951|A-O| 8412 8434) 855g Apr '16/---- 855g Verdi V I & W Ist g 5s__..1926)M- 8} 83 ....| 87 Sep '15|----//.... ---- 
5 BAe 1j/A-O} * wecelee- 3 -~--|----||... ~--- || Mob & Ohio new gold 6s____1927|J -@| 1144 ~.--|1144 Apr '16)----||112 114% 
ist gold 3e sterling....... 1951|M- 8} ---- ---- 80 J’ly '09|----||_.... ...- 1st extension gold 6s_...h81927\Q- 3} 108 110 |109 Feb ----||108 109 
SEE TORIES. OY eee ae ee eee General gold 4s_._.......1938|M- 8| 7512 ....| 75 ----|| 75 76 
Coll trust gold 4s__.....- 1952;|A-O| 8 9012} 90 Apr '16|----|| 88 Q91lzg Montgom Div Ist g 5s....1947|F - Aj} 98 102 Feb °16).--.||102 102 
pdiginsinaddaie 1952;|A-O} --.. ~---| 9514 Sep °12/----|/.... .... 8t Louis Div 5s___.......1927|J -O| 90l2-.--| 89 Dec '15)-~--||/..-. ..--. 
Ist refunding 48......... 1955|M- WN} -... 8912) 89 8912 89 9lig St L & Cairo guar g 4s___.1931|\3 - J| 88 .. 881g 8812 881g 88% 
chased lines 3}4s..... 1952\J - 3} ~... 81%) 83 Jan °16)----|| 83 Nashville Ch & St L Ist 54..1928;A-0} 107 108 |107 Apr '16|---~-|/103% 1071, 
LN O& Tex gold 4s_...-. 1953|M- N 86 | 8553 6 Jasper Branch Ist g 6s_...1923|3 - J| 10944 113 (11014 Mar’16)----||1104 110% 
Registered............ 953|M-N McM M W & Al Ist 68_..1917/3 - J| 10153 ...-|10112 Feb '16|----||1011g 1011, 
Cairo Bridge gold 4s_...- 1950\J -D T & P Branch Ist 6e______ 1917|J3 - 3} 101% .-..|113 J’ly °04)..--./|/.... ..-. 
Litchfield Div Ist g 3s__..1951|)3 - J Nat Rys of Mex pr lien 4348.1957|J - J} 30 30 Mar’l6|--.-|| 30 30 
Louisv Div & Term g 334s. 1953\J3 - J Guaranteed general 4s__..1977|A-@| ---- e«--| 68 Oct °15)----||.... ..-. 
Registered...........- 953\J - J Nat of Mex prior lien 444s8_.1926/3 - J) ---- ----| 96% Feb °13)----||.... ..-. 
Middie Div reg 5a......-. 1921|\F -A ist consol 4s............ 1951|A-@0] -.-. Ob Dee Bilesadlickea Sec0 
Omaha Div Ist gold 38_..1951|/F -A NO Mob & Chic Ist ref 58..1960|)J3 - J| -<-- ....| 40 May’l5/-.--||/.... .--. 
St Louls Div & Term g 3s- oo J-4J New Orleans Term Ist 4s8_..1953|J - J| ---- 70 Apr ’16)-.-- 70 
Cele Bits. cansiswnis 1951/3 - 3| 81% -...| 8lig Jan °16\----|| S8lig 811g }]]| N Y Cen RR conv deb 6s ..1935|M-N/ 112 Sale |112 113 375\|\112 117% 
Registered.......... 1951|J - J} -.-- $1 Nov 1b\ cecil... ose Consol 4s series A__..... 1998\/F-A| 8412 8512) 85i, 86 1 851g 3 
Springf Div Ist g 344s8....1951|3 - J| 78% ....| 78% Jan °16|----|| 78% 78% Ref & imp 44s ‘‘A’”’._._.2013/A-0| 94 Sale 4 9412} 113)]| 94 
Western lines Ist g 4s_...1951|F -A| 88 96 | 891g Feb '16|----/| 891g 89lg]] N ¥ Central & H Rg 3}48__1997|J - 3} 8212 382%) 822 82%) 11 
ES SCSI SORE +O mane cinade sigh i Es ree, = UCU ae 1997\J - 3} 81% 8212) §2le 8212 5}| 8llg 82, 
Bellev & Car Ist 6s.....- 1923/3 -D| 1041g ..._|1171g May’l0/----||.... .... Debenture gold 4s. bie den attends ty M-N| 9212 Sale | 9212 9234; 74) O2ig 93ly 
Carb & Shaw Ist gold 4s__1932|\M- 8; 86 wins RE CE Eiwmtalladire eciwe egistered ........... DeINl) aned bien 917% Deo '15|..--||.... ---- 
Chic 8t L & N O gold 5s__1951|3 -D| 107 1081g/108 108 108 109 Lake # Shore coll g S3g0277- 1908 F-A| 7512 76 | 755, 76 755g 79% 
id eittiadeen aiid dx BLS +E caw cents WOR “Biiscostcne dew Reg dinken ttt Sonimitiie S\F-A) 75 76 76 Mar’l6j....|| 75 78 
Gold dea SIT NET 1951)3 -D| 78 ....| 90 Oct '09)----//.... .-.. IPM &Cocttsot dep__--- ....| 8544 88 | 86 Mar’l6/..--.|| 841g 88 
men apitb ines oheahon ROGLIS @2M: atiadGusulcame Ree bors | en ea Mich Cent coll gold 3}48..1998|F - Aj ---- 784) 781g Mar’16|-~.-..|| 77 803, 
Joint Ist ref 5e series A.1963\J -D| -... 101!g/1011g 10112) 30/101 103g Registered ........... 998|\F -A| ---- 771l2| 77 Apr ’'l6|--.-|| 76 77% 
me i ts... 1081 =. . 87% 89 | 867s Dec °15)----||.... .--- Bases cy & Stur 1st gu 38_1989/|J.- D Sai “Saug"S6q Raaz Gal 7777||"aux “Sex; 
at iptiheendriibaads - apne abetnnce .. easelehseipnna ain st gu g 48._.1936\J - 3 2 12} 961g Mar’16|...-|| 961g 961 
8t Louis Sou ist gu g 4-101 M- $8 90 931g) 98 J’ly ’08|..--||_... .-..]]| Registered .. : ioe BOGis - 8) ~.-~ one 7 99° May’l1l1|-.--. Sati scat 
ind Ill & Iowa Ist g 4s___... 1950|\J - 3} Olle 92 | Ollg Apr '16)---.-|| 90 92g 2d guar gold 5s........ ae w= 8) BBs BO ceo 3: deck beeiictinn haere 
Int & Great Nor ist g 6s....1919}M-N) -... 9619} 9614 Apr ’'16|----|| 96 98 || | #$Registered ......__. BORGES © Bi. amo tasdlecce ebetinéctiisueacous 
James Fran & Clear Ist 48..1959|/3 -D| 90l2 92 | 921g Feb °16)-.--|| 9213 92ig Beech Cr Ext Ist g 3348..D1951|/A-O} ---- eee}. 2 tee |i- ee oe ee 
Kangas City Sou ist gold 38.1950|A-O; 69 70 owe Apr "16 ----|| 69 71 Cart & Ad ist gu g 48____. 1981|\J -D) 8933 _._-| 881g Nov'l5}----//.... ---- 
LR 53 SOR EM 950\/A-O)} .... ...- REE | PAP Gat Ps Gouv & Oswe Ist gu g 58._1942|3 -D = ditidihcnes wees sew abie 
Ref & impt 58......- Apr 1950|3 - 3} 91 Sale 90's 921g} 22]! 901g 94 Moh & Mal Ist gu g 4s_..1991|M- S omiea Mar’16}....|| 94 94 
Kansas City Term Ist 4s__.1 3-3) *88 8819) 88ig 881g} 14|| 853%, 8Olg o J June R guar Ist 4s_..1986|F - A 90 8914 Feb '16|_.-.|| 80% 89% 
Lake Erie & West ist g 5s..1937|3 - J) 96 9819) 98,4 9814 5|| 98 100 N Y & Harlem g 3}48_...2000|M-N;| 8212 "85" 85 June’l5|....||.--- ---- 
ee EBs J-3| 75 80 | 80 80 1)| 80 pete N Y & Northern Ist g 58..1927|A - ©} 10614 10712/1051g Mar’16)-_.-.-/|105lg 10513 
North Ohio ist guar g 5s._.1945)A-@0)} ........| 98 Mar’l4/...-//_.__. .. NY & Pu 1st cons gu g 48.1993 A-@O| 897 _..-| 901g Mar’l6)...-. 
Leh Vall N Y Ist gu g 4348..1940/J - J 01 101%4/102 Apr '16|..--||10033 103” Nor & Mont Ist gu g 58...1916)A~-O} ---- eee}. + el ew e-||-- ee oo ee 
cneeessaueveee 1940/3 - 5)*102 _._./100l2 Feb '16/..--|/1001g 1001 Pine Creek reg guar 6s....1932|J - D) 118% ...-|113 May’15)-..-.-||.--- ---- 
Lehigh Valli vind. cons § 4s..2003|M-N| 8912Sale | 891 891g 2|| 891g 9214 RW & O con Ist ext 5s_.81922;|A-O] 10412 ____|104l2 Apr '16)_~--||103% 10412 
— 2003/M-N| 100% 101 |10114 Apr '16]..--||1011g 101% RW&OTR ist gue 5s__1918|\M-N| 101 ....|104 Jume’l0)..-..||...- ---- 
Leh V Term Ry 11 iene on. $8et A-@O) 1121g _.__|111% Apr "16)..--|/110 111% Rutland Ist con g 444s_..1941/J - 3} 80 -...| 81% Deo "15)..-.-||..-- ---- 
i chieiahiceaiveene tetas 1jA-O} 111 ____|111!g Deo’ 11]..--//_... -.-. Og & L Cham ist gu 48 g1948/J3 - J) -...-.-.| 75 Dee '15|_.--||-.-..---- 
Leh Vai Coal Co Ist gu g 5s. pre ; . : 105 10512 i oa ta 10512 1061, yey yy \~ gu g 48.1949/3 - J) ..-. 02. Fene'Oe) ..0.lluwad secon 
new nnn eee - J] ---- -n-e "Wivnadilninien spol wr st g 58...1996|J - J oientlSO O60 Witcuclladad sone 
ist int reduced to és----- et OS wesslnooe  chanianndioanbiheat: 24 gold 6s........_-_. 1996!A- ©] 100 103%4|1191g Mar’12\_..-|)---- ---- 
* No price Friday; latest bid and asked this week. a Due Jan. ® Due Feb. d Due April. e Due May. Due June. hk Due @ Due Oct. 
p Due Novy. 8 Option sale. . oh ong July. # Due Aug. @ 
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BONDS . Price Week's $|| Bence BONDS a3 Price Week's $|| Bases 

N. ¥. STOCK EXCHANGE Thursday Range or since N. Y. STOCK EXCHANGE. § Thursday Range or since 

Week Ending April 21. —=% | Aprit 20. | Last Sale Jan. 1. Week Ending April 21. =% | Aprit 20. | Last Sale Jan. 1. 

N Y¥ Cen & BH RR (Con.) Bid Ask'| Low High| No.|\Low High|| Pere Marquette (Con.) Bid Ask High| No.\\Low High 
Utica & Bik Riv gug 4s...1922\3 - 3} 98 ....| 9644 Nov’l5j-..--|/_... ._. Flint & P M gold 6s...1920/A-@| 101 105 |101 Deo ‘'15|----}).... .... 
Lake Shore gold 3}48..... 1997|\3 -D) 8412 854) 854 8514 84%, 86 1st consol gold 58....-.. 1939/\M-N| 75 ..--.| 751g Apr ’16\--.--!| 7 76 

Registered ........... 997/3 -D| 83l2¢ _...| 81% Oct '15]-.--||.... .... Pt Huron Div Ist g 59..1939|A-O} -.-. O6 : JF Wiidacslincas nece 
Debenture gold 48..... 1928|M- $| 951g Sale | 95ig 9514) 42) 941g 95% Sag Tus & H ist gu g 48..1931/F - A| .... --.- diva. Eee eEEanboe shee 
25-year gold 4s........ 1931|M-N/| 9412 Sale | 9414 945g} 28; 94 951, |] Philippine Ry Ist 30-yrsf4s1937|J - 3) ---- 50 Apr ’16/..--|| 50 61 
pits late 1931/M-N| --.. ...- 9453 Feb "16|-.--|| 94 945 || Pitts Sh & L E ist g 58... - 1940|A - O| 107% -..-|105 Dec °16|----||.... .... 
Ka A&G R ist guc 50...19388/J - 3} 103 .n.-j---- 9 oe ee||. Le 1st consol goid 5s........ SORES © OF nine ee BiSyy Wev' hilo ci ects avon 
Mahon C’l RR ist 5s_...- 1934/3 - 3| 106% ..._|1U4!3 Deo °15)----|/.... 22. Co gen gold 43._..1997|3 - J} 9414 Sale | 94 9412 94 96g 
Pi:is & L Brie 2d g 58_..a1928|A -O| 10212 ....|102 Mar’l6)---.) 102 102 || #Registered.........__- 1997/3 - Jj ---. 944) 95 Mar’l6)..--|| 92% 95 
Pitts McK & Y ist gu 68..1932|J - 3| 11512 ..../130!g Jan ‘O9|----)|..2. LLL. Jersey Central coll g 48_..1951/A-O} 96 9614) 961g Apr '16|..--|| 95 96% 
2d guaranteed 6s...... 1934/3 - 3) 113!g ....|/123'4 Mar’l2)-.--/) 02. Lol. Atiantio City guar 48 g...1951/3 - 3} 94 -c.--|---. ....]-~---||---- ---- 
McKees & B V Ist g 68.1918|\J - 3} 102 -..-/---- se oe} en ee} Lee St Jos & Gr Isl ist g 4s____- 1947/3 - Jj 59 59 59 1) 59 (60 
Michigan Central 6s_.... 1931|M- 8| 106 _._./1041g Dee °15)----|)_ 22. 1... St Louis & San Fran gen 63.1931|J - 3} 110% - 110% Apr °16)-.--|/109 110% 
Registered ........... 1931| Q-M | 10512 ....|104 Deo °15)-.--)). 2. 222. General gold Sa......__- 1931/3 - 3| 102% 1027/1021 Apr °16/..--||102 103% 
A one alla Ep 1940/3 - J) 90g ....| 98 Apt °12)-.--))_ 2. LLL 8tL &SF RReonsg4s_.1996/J - 3} 76 ----| 75 75 11)| 681g 75 
Registered ......... 1946|5 - Jj ---- .-.- 87 Fob °24)..22)|. 2. cane Genera! 15-20-year 5s..1927)|M§9-N| 52 57 | 54% Apr '16|--.-|| 45% 571s 
JL&8S ist gold 34s_..1951|M- §| ---- ---- 90 Jume’08}....|/.-. _._. Trust Co certifs of deposit..j....| 53 56 | 5312 56 25) 46 57 
Ast gold 3348..-....... 1952|M-N| 81% 82%! 83 Mar’l6|_..-|| 83 85 Stamped..|..-.| 51% Sale | 51% 5234| 16)| 43% 55 
20-year debenture 42...1929/A-O]} 86 38912) 8914 Mar’l6|_.--|| 881g 9012 Bouthw Div ist ¢ 58_..1947|A-©| 87!2 93 | 89 Mar’l6|-...|| 89 89 
NW Y Chic & St L istg 4s..1937|A-@| 94 9433) 941g D4l4 93 95l, Refunding gold 42..... 1951\3 - 3} 70 7312) 73 73 674 75 
ee Redbg 1937|A-@| ---- ---- 93% Apr '16)_.--|| 93%, 93% bitten se Bg 1951|\5 - 3} ---- ----~| 80% Mar’l1|...-|| 89 89 
ture 4e......... 1931|M-N| 8312 85 | 84% Apr °16/..-. Trust Co ctis of depos't..|-. ..| 70 7312) 7214 7214; 14/| 62% 75 
West Shore ist 4s guar...2361/3 - J; 91 92 | 91% 9212 91g 93 do Stamped__|_. Sale | 66 68%4| 88) 61ig 69% 
ty aE 2361/3 - J} 89 8912! 8914 Apr '16)-.-.-|| g9 90 & M cons g 68_.1928|M-N/ 110 1101g:110!g 1101g} _4//10912 110% 
N Y C Lines eg tr 6s__1916-22|M- NM) 10053 ..._/102 Apr ‘16/----|\102 102 & M Ry ref g 48.1936|A-@|} 77 Sale | 77 7712| 43)| 75 
Equip trust 444s_.1917-1925|3 - J) 100% ....| 98 wily "14 eusdllccan keen R&B Ist gu 58.1929|A-0} *85 ~...| 9112 Deo °15).---~||...- ---- 

NW Y Connect ist gu 4445 A_.1953|F - A} 1001s _...|100!g Apr °16'....'| 97% 100ig || St lst g 4s bond ctfs_.1989|M-N| 78 77% 78 28|| 77% 80 

S Y N A & Hartfora— income bond ctfs.71989|3 - J); 62 63 | 63 Mar’16/..-.|| 62 64 
Non cony ceben 48_..... 1947\Mi- 8 801g ___.| 801g Mar’l6/..--|| g01g 81% Consol! goid 4s_..._.___. 32\|3 -D| 61 Sale| 61 61%; 7|/| 61 65% 
Non-cony deben 3348....1947|\M- 8| 72 -.--| 73 Feb ‘1l|....|| 73 73 lst terml & unif 58_.___. 1952\3 - Jj ---. 6314) 6612 Mar’ 16)... 65 tt] 
Non-cony deben 3}4s._..1954|A-O} ---~ 71%} 71 71 171 72 Gray's Pt Ter lst gu g 5s_.1947|J -D ----| 98% Jan °14)..--||/..-. ---- 
Non-cony deben 49...... 1955/3 - 3| 7912 801g) 8012 Apr '16/-.--|| 80 Sitg|]}SA& A Pass Ist gu g 48___.1943|3 - J| 64% Sale | 647 65 627% 7 
Non-conv deben 4s. ...._ 1956|M-N; 80 8012) 801g 8012) 5) 791g 82 || SF &N P ist sk fdg 5a._... 1919} 3 - J) 1015 101%/101% 101%)  4/|1011g 101% 
Conv debenture 3}4s._._. 1956|3 - J) ---- 71%) 72 72 5|| 70% 73 || Seaboard Air Line g 4s____. 1950|\A-Q) 83l2g ....| 8412 Mar’16/...-|| 82%3 84l2 
Conv debenture 6s._..... 1948|3 - J) 113!2 114 (|114 114!g| 53)|114 116 Goid 4s stamped___.___. 1950|A-0;} 80 Sale | 80 81 80 834 
Oons Ry non-cony 48....1930)F - A; 79 -~..-|---- ------|- eA ES gels me ee 1950|A-O} ---- --- see beucleeudonue ane 

Non-cony deben 42.__.1954/J3 - J) ---- -..- Gal CON" ESieacen. <e aee Adjustmert 5s.........01949|F -A| 6412 Sale 1g lg} 22|| 641g 70 
Non- onv deben 48..__1955|/3 - J) ---- ---.|.-.. ------ Seb eicbaw. acme Refunding 48......._... 1959|A-0| 70 701g) 6912 6912} 2|| 691g 72 
Non-cogy Geben 4s....1955/8- QO) ---- cnn-jocoe ---2--[-0 ei. Cle Atl Birm 30 yr Ist g 48_.¢1933|M- S| 84!2 86 | 85ig 865i 4 85 86 
Non-cony deben 43....1956)3 - J| ---- -.-.|---- ------ ES | RE OES a Car Cent Ist con g 48....1949|3 - J) 88 ----| 85% Mar’l5)|....'|.... ---- 
Sariem R-Pt Ches ist 48.1954/M-N) 9212 ..-.| 93 Marl6).... 92 93 Fla Cent & Pen Ist g 58..1918|3 - 3| 1005 10114) 99% Sep °15/-...||/.... ---- 
B&WN Y Air Line Ist 48__1955|F - A) ---- ---- Cale FUR 195. cane Ist land gr ext g 58___.1930/3 - J| 1015s ..--|101 Dec °15)-.--.||.... ---- 
Cent New Eng lat gu 48__1961|J - 5; 81's Sale | 81's Siig || 81 83 Consol gold 5s8.._____. 1943/5 - J} 103 103%|103!g 103%3| 3//103 103% 
Hartford St Ry ist 4s....1930|M- §| ---- ---- SS Bad ER ies Bahia Ga & Ala Ry ist con 5s..01945|J - J} 103 105 (103 "16|-.-.||103 1 
Housatonic R cons g 6s...1937|M-N| 10612 ._../1051g May’15|_..2)/) 1} Ga Car & No ist gu g 58..1929|J - 3} 102 10313|102% 102% 102% 103 
Naugatuck RR let 45....1054|M-N| 91% -...| 87 J’ly *14).222)) 0 Ll Seab & Roa Ist 5s....___ 1926|J - 5| 102% ..-.| 9914 Aug ’15/..--||.... ---- 
XY v & Boston 42._.1942'A-O} ---- ----| 88 Aug'l3)..--|)) 2 LLL. Southern Pacific Co— 
NYW’ches&B Ist ser 4}¢0°46\J - 3} 77'2Sale | 7712 78 7712 82 Gold 4s (Cent Pac coll).#1949|/J -D) 8512 86 | 86 13) 24) 86 88 
N H & Derby cons cy 58__1918|M- N Baccuit AU Oi... oe Registered__......_.. £1949|J -D| 84 86 | 90 Feb '14|..--|/.... ---- 
Boston Terminal ist 4a._.1939|A-O| ---- -..- aueis ) wiehiagGel ss Gee 20 year conv 4s_._.____ g1929|M- 8| 87% Sale | 8753 877%) 132 
New Engiand cons 56....1945|J - §| 101 ..../---. eof eee Cl 20 year conv 5s___.____- 1934/3 -D| 103% Sale |1033,  10433| 170||1031g 107% 
Consol 4s_............ 0945/3 - 3) 86 ~...| 991g Mar’i2)_._-|) oe Cent Pae 1st ref gu g 48..1949|F - Aj 89!2Sale | 8912  90%4| 51|| 891g 91 
Providence Secur Geb 48__1957|M-N| 70 75 | 56 Apr °l5)..../|_... _.__}|  Registered__....______ 9|F-A\* --- 9012) 8614 Mar’15|/-.--||_... ---- 
Prov & Springfield ist 5e.1922|J - 3| ---- ----| 99% Deo'’l4)....)) 0 Mort guar gold 3348_.k1929|J -D) 8912 90 | 89%, 14)| 89% 91 
Providence Term Ist 4s__1956|M- S| ---- ---- in eal a, CA | MERA Through St L Ist gu 4s_1954|A-O} 8312 847%) 84 84 2|| 84 
W & Con East ist 4340._.1943|)3 - Jj “86 ----/---. 0 -oe Jee M & P ist 58._1931|M-N/| 102 103 |104 Deo "15|-.--||/..--. ---- 
N ¥ O& W ref ist g 48____g1992|M- 8| 80% Sale | 80ig 80% 801g 84 N Ist gu g 58_.1924|M-N| 100!g 101 [100% Jan °16)..-- 1004 
Registered $5,000 only__g1992|M- S| ---- ...-| 9212 Jume’l2)...-/) Hous E & W T Ist g 5e__.1933|M-N| 101 10212|/10112 Mar’16|..--|/10112 102% 
Serasagre=aaae -D| ---- 79s) 79 Apr "l6|....|| 76 79 guar 58 red________1933| M-N| 10112 ..../10113 Apr °16|-.--|/101%4 10313 
Norfolk Sou ist & ref A 58__1961\F -A| ---- 82 | 79 Apr’l6|._../| 79 30 H&T C Ist g 5s int gu___1937|J - 3} 10612 --../106 Mar’l6|..-- 1 
& Ist gold 5s..___ 1/M-N| 98 101 | 97 Jan °16/..../| 97 97 4s int guar...1921/|A-O} 95% 97 Feb °16|...- 

Nort & West gen gold 6s.__1931|M- A) 118% ____|119!2 Apr °16/____/|/11919 120 W diy Ist ¢681930\M-N| ---- 110 /1091g Nov’l5|..--/|.... ---- 
Improvement & ext g 6s__1934/F - A) 121  ..-|121!g Mar’16)____|\12013 122 A t gu g 5s____- 1941|J - 3} 100 ~..-/1038 Nov’l5|-.--||.... ---- 
New River ist gold 6s____ A-O)} 11912 12012/1201g Feb '16|____||1 Louisiana West Ist 6s__..1921|/J - 3} 105's ----|109 Jume’l4/..--||/.-.. ---- 
N & W Ry Ist cons g 48..1996/A-@| 92!2Sale | 9212 93 10)! 9212 94 Morgan’s La & T Ist 73_.1918|A- 0} 10453 105% 104% Feb °16|_.--||1041g 104% 

Div’! ist lien & gen ¢ 43 1944 by my nn oe Ie one P< ~°"ail\"aan, “Oi” oS 68... ------- 1990 > Ae 103 cits: — a =--=|]808 188 
gen g 4s. - -=-- 2 2 | 897% 91 ‘o of Cal guar g 5s___... 1938|A - ---- °16|.---||---- ---- 
10-25-year conv 4s..__.1932|3 -D| 120 124 (11912 121%) 34) 11313 1237 Cal {st guar g 68.221927 J - 3| 10153 Sale 1015s 10153} 5||1011, 10212 
10-20-year cony 4s... __ 1932|M- §| 120 124 |120% 1 15|114 120% So Pac of Cal—Gu g 5s._.1937|M- | 107% ....|10113 Nov'13/....||.... ---- 
10-25-year conv 4}48.__1938|M- $| 120 124 |1211g 121!gi 6/'11513 124 So Pac Coast Ist gu 4s g..1937|J - J| 92% .---| 911g Sep °12/-.-.||.... ---- 
Pocah © & C joint 4s___1941/J -B) 894 90 | 90 90 lg 9014 San Fran Term! Ist 4s__. A-O| 85 85 
OC&T ist guar Sg__1922/3 - J) 10212 ___.|1031g Jan °16)__..||1031g 1031g O con gold 58_..1943|J - 3| ---- ---- 96 Apr '14|-.-.||/.... ---- 
Scio V & N E ist gu g 4s__1989|M-N| 9212 94 | 93 Apr’'l6|____|\ 91% 94 - R 1st ref 48.____ 55\3 - J; 89% 8934 118|| 89% 91 
Nor Pacific prior lien g 48__.1997|\Q- §| 92'2 Sale | 9212 93 3|| 921g 9414 || Southern—ist cons g 5s__..1994|J - J} 100% 101 |101%3 101%]  4|/101% 10312 
siuinibiis inmate 997\Q- 3) ---- ---- e2 92 92 931g Registered. ee od J- 3} 100 1021's) 98 June’l5}.---||..-- ---- 
General lien gold 38___._ @2047|Q- F| 66's Sale | 65% 66's) 79|| 651g 67 gen 48 Ser A__1956|A-O} 70 69% 7014) 67)| 69% 
gtedgnaned 7\Q-F| 64% 65%) 6312 Ap: '16)___-|| 6312 631g]] Mob & Ohio coll tr g 4s._-1938|M- $| 76% 7712) 7614 Apr "16/-.--|| 75 78 
St Paul-Duluth Diy g 4g__1996|J -D|_ 91 --..| 90lg Nov'l5|_...)) Mem Div Ist g 4% 5a__.- J3- J} ---- 102 |102% Mar’16}..--||102% 104 
D gu 58__1916|M- §|*100% ____|10019 Jan °16|_.__||10013 10013 || St div Ist g 4s____. 1951|\J - 3} 8012 82 | 812 Apr °16|-.--|| 8lig 84s 
St P & N P gen gold 6s___1923|/F - A| 110% 113 |110% Mar’l6|___-|/110  110%]| Ala Cen ist g 6s________- 1918|J - 3| 103!g ...-/102ig Feb "16 ~--gl lg 10213 
..1923|Q- Al ---- ----|1091g Oct °15)_..-)/ Ala Gt Ist cons A 58..1943'3 -D| 98% 99 99 99 
St Paul & Duluth 1st 5s__1931|B - | 107% -...|107 Mar’l6)____/|107 107 Ati & Char A L Ist A 43481944/J - J} ---- Apr '16}..-- 96 
BE iin sa ssieninn waited 1917|A-@| 101 102 (102 Deo’l5j_...|/) Atl & Danv Ist g 4s______ 1948\3 - 3| 84!s 8413) 8412 Apr '16|_---|| 8412 85ls 
ist consol gold 4s._____ 1968/3 -D) ---- -.-- Mar’l6/__.-|| 90 9053 , Pa at 1948|J - 3J| ---- 82 | 811g Mar’l6|....|| 791g 81!2 
Wash Cent Ist gold 4a_....1948/Q - Ma 921g ..__| 9012 Feb "16/___- 9012 Atl & Yad Ist g guar 4s___1949/|A-O| 76 7914) 75% Deo °14/-.--!|.... ---- 
Nor Pac Term Co ist .1933\5 - J) LAL 112ig)111 = Miar’l6)__.-\\111 11112 Col & Greenv Ist 63_____. 1916/3 - J| ---- <---/100% J’ly °14/..--||.-.. ---- 
Wash ist & ref 4e___1961/3 - J' ---- 85%) 8512 13' 88 ET Va & Ga Div g 53__..1930|J - 3| 10412 ----/104% Apr '16'_...|/103ig 10412 

Pacific Coast Co Ist ..1946/5 -D ----| 95% 96 2|93 96 Con Ist gold 5s_.______ 1956|M- | 105% ~.--|105% Apr ’16|---- 106 

Pennsylvania RR ist g 4s___1923|M-N| _99%4 ....| 9814 Feb "16)__..|| ogi, 98t, E Ten reor lien g 5a____.. 1938|M- 8| ---- 100%|1001g Apr '16|-.--.|| 991g 10112 
Consol gold 54.......... 1919|M- §| 102% -.../103 Apr '16).___/!1903 103! Ga Midland Ist 3s__._... 946|A-O} ---- 60 Feb °16|..--/| 57 60 
Consol gold 4s........__ 1943|M-N| 9853 ....| 99%, Mar’l6)___-|| ogi 9933 Ga Pac Ry Ist g 6s_____- 1922|\3 - J| 10753 -.--|10753 1 107% 1 
Consol gold 4........._ 1948/M-N| 99% Sale | 99% 99% 9812 100 Knox & Ohio Ist g 63_-..1925|J - 3| 109% ~---/109% Mar’16/.---|/108 1103 
Consol 4346 _...... «....1960|F - A} 105% Sale |10514 = 10513) 112/|1051, 10635 Mob & Bir prior lien g 58.1945|J - 3| 100% ~.--/1051g Nov’12}--.-||/...- ---- 
General 434s when issued 1965|3 - D| 101!2 Sale |10112 102 | 139/|100%, 1027 Mortgage gold 4s______ 1945\J - 3} 6812 72 | 79 Mar’l3}/----||.--. ---- 
Alieg Val gen guar g 4s__.1942/M- §| 9612 97 | 961g Mar’l6).._.|| 9219 967% Rich & Dan deb 5a stmpd .1927/A- O| 103% ~.-./10353 Apr "16|-.--||10314 103% 
DRRR &B ‘ge ist gu4sg 1936/F-A| 95's ....| 96 Jan ‘16)..../| 96 96 Rich & Meck Ist g 4s__._1948|M N/ 68 73 Sep °12)..--||.-.. ---- 
Phila Balt & W ist g 4e__1943|M-N| 98!2....| 9914 Nov'l5|_..-/) 2 Lo So Car & Ga Ist g 5s_____ 1919|M-N| 10012 10112/101 Apr ‘16|----|/101 102 
Sodus Bay & Sou Ist g 5¢.2924|J - 3) ---- ---- mae ee... Virginia Mid ser D4-5a ..1921/M- 8| 102 ~--.-/102 102 102 102 
Sunbury & Lewis ist g 4g_1936|) - 3} 93 --.-/.--- -n--}-.--||, oe ee 1926|M- 8} 103g -.--|/102 Mar’l6/--..||102 102 
UNJRR& Can gen 4s__1944|M- 8 ----| 99% Apr "16)__-.|| 9913 99% Series F 58......._... 1931/\M- S| 10453 -..-|104 Mar’l3}/.---||...- ---- 

Pennsylvania Co— General 5s__.__...___. 1936|M-N/| 106. ..-./102% Apr ’16/_---||/102% 105% 
Guar Ist gold 4348_._____ 1921/J - 3} 101!2Sale [10112 102%) 8101 10212 Va & So'w’n ist gu 5s_.2003|J - Jj 105 -.--/105 1 1|/1021g 105 

ai eileen abil 1921\J - 3) 101!s 10112101 Mar’l6)_...\\101 101g lst cons 50-year 58..1958|A-O} 90% -.--| 90 3|| 891g 
Guar 334s colitrust reg A_1937|M- $| 854 ....| 8612 Jan "16)_...|| 861g 861g W O& W Ist cy gu 4s____1924\F -A| 94 ----| 93 Deo "l5|....||.... ---- 
Guar 3348 co.] trust ser B_1941/F -A| 8512 88%4| 85 Jan °16)___. Spokane Internat Ist g 58_..1955|J - J| 90 93 Jan °16|...-.|| 93 
Co otis gu g 3348___1916|M-®} 99% ...-/100ig Jan *16/____|| 993, 100i || Ter A of St L Ist g 434s__..1939|A- ©} 99 5}| 981g 10012 
Guar 314s trust otfsC____1942|3 -B) 84% 86%4/ 83 Feb °15)_...|/.. oe con gold 5s__.1894-1944/F - A| 104 105 [10612 Apr °16|_._-|/1031g 10612 
Guar3}<s trust ctfaD____ J-D) 84% ...-| 851g Mar’l6)__..|| 85 85ig Gen refund sfg 4s_______ 1953\3 - J| ---- 85 | 865, 16|....|| 86 88 
Guar 15-25-year gold 48__1931|A-O| 95% ~..-| 95% Apr '16/___-|| 941, 9553 t L M Bridge Ter gu g 58 1930|A-@| 100 1013/1011 1014 1)|10114 1014 
40 year guar 4s ctfs Ser £_1952)|M-N| 935s ....) 923g May’l4|___./|/) oe Tex & Pac Ist gold 5s___._. 2000|3 -D| 967 Sale 7g 97 8| 95 973 
Cin Leb & Nor gu 4s g___1 M-WN} 90%, ....| 90 Deo’l5|_.../|_... "eS eae ¢2000| Mar 40 | 35 Apr ‘l6j-...|| 35 37 
Ci & Mar Ist gu g 4348___1935)M-N| 99 --.-| 99% Apr '16/____|| 9 9 Div B L Ist g 5a_____- 1931/3 - J| ---. 88 Jan °16|....|| 90 90 
Cl & P gen gu g 434s ser A_1942|)3 - J} 104 105%4/105 Ap °16|__--|/1041g 10512 Min W & N W Ist gu 5s 1930|F - A| ---- 95 {10612 Nov’04)...-/|.... ---- 
ny a EE 1942/A-@| 104 -.../104 Dee 'l5|..../|_ 2) 28 Tol & OC Ist g 5e______._. 1935|J - 3|_104 ----|10414 Apr '16\--..||103 104% 
Int reduced to 3448__1942/A-@©| 85% -...| 91% Feb ‘12/____/), n Div Ist g 5s__... 1935/A- O/B... 102 {1 Mar’16/_...||102 10213 
Series C gies eniden tices 1948|M-N| 86 --..-| 901g Oct "12)__../)) 0 Cee ER. 35|3-D| 93 96 | 93 Mar’l6|-.--|| 93 93 
Bien yang 950/)F-A) 86 ....| 83% Jume’l5)__..|| Woe gu g 48._... 1990|A-O} 82% 84 | 8414 Apr "16|.--.|| 83 84% 
Erle & Pitts gu g 3348 B__1940|J - 3) 8712 -...| 8614 May’l4/____ ||" ~*~" ” esa ity 1927|\3 - 3} 96 9812 16|--..|| 981g 99 
FO 2 + cag J-3| 8712 ....| 90lg J’ly °12 KREG st gold 4s___...1917\J - 3} 50 58 | 56 Feb '16|_...|| 56 61 
Gr R & Lex ist gu g 4348__1941/J - 3} 9812 -.--| 981g Feb °16 951g 987s || Tol pr lien g 3448.1925|J - 3} 7914 81 | 781g Mar’16/_..-|| 78lg 83 
ist gu 48__.1943|M- §| 92%; -...| 93 May'l4/_...|/. Joe ec ae 50;A-O| 56% 56 56la 7\| 56 
Pitts Y & Ash Ist cons 5s_1927)M-N| 10414 --.-|109 May'lO|__../|-- ~~ EP Ret 1917|F -A| 20 -..-.| 185g Mar’l6\..-_|| 185g 18% 
Tol WV & O gu 4s A__1931/J - 3} ---- ----| 9812 Oct 15)... |), Lk uff lst g 48_.A1946\J -D) --.. 8412] 86 Mar’16)..--/| 83 
Series B 4348...._.____ 1933) - 3} 97 ~--~| 98'4 Jume’l5)___.||, Uister & Del Ist con g 58..1928|3 -D| 100 10012/10012 Apr °16|__--|/1001g 101% 
Series © 48........._. 1942|M- $| 94 97 | 94 94 2|| 931g 94 "YY Se eee 1952|A- 0 weent 70) MBP IM.. lence see 
PCC &8t L gu 4346 A__1940/A- ©} 10214 10253/10212 10212; 4//1013g 10212 |] Union Pacific Ist g 4s______ 1947|3 - J Sale | 961g 97 22|| 961g 981s 
Series B guar ......... 1942\|A-O| 100 ~.../10212 Apr "16) ___.|/101%, 10253|| | Registered......-_-.__ 1947|\J - 3| 9412 96%) 95 Mar’16\_._. 
Series C guar -...._. ..1942)|M-NM| 100) ....) 9714 July’15/__2 ||, Cl 20-year conv 4s._...___. 1927\J - 3} 93 Sale | 92% 931g| 53|| 92lg 94ls 
Series D 4s guar...____ 1945|M- N ----| 951g Jan °16)_...|| 95 951g]) Ist & ref 4s... _. 2008|M- 8} 90 Sale | 90 9014; 42)| 89% 9lls 
Series E 348 guar gol4_1949|F - A «---| 92 Feb 'l6|__..|| 92 92 Ore RR & Nav con g 48.._1946|5 -D} 91% 92 | 92 92 4|| Olig 921g 
Yerles F guar 48 == - 1953/3 -D) -~-- --~-| 95% Jam "14).. 2). Ll. Ore Short Line Ist g 6s...1922)F - A} 10814 109 |1081g 10819) 7||1 1 
Series G 4s guar_.__._. 957|M- N won--| 925g Aug "15)_ 228) Ll lst consol g 5s_.......1946|J - 3| 106 107 [107% 107%)  1)|106 10712 
© 8t L & P Ist cons g 58__1932}A- 0} 10612 -.../104 Nov’l5|____||.._. Guar refund 4s_.......1929/J -D| 92% 92% 93 23 
Peoria & Pekin Un Ist g 6g._1921|Q- F| 101 --..- ST BI i Utah & Nor gold 5s____1 J -J| 10112102 (102 Mar'l16\_._.|/102 102 
2d gold 4348.......... ~b01921|M-N;} 86 .-.-- Mar’16/....|| 87 87 ist extended 4s.....1933|/J - 3 1 100 | 95 Mar’l16)..--|| 95 
Pere Marquette—Ref 42__..1955|3 - J); 121g 14 | 14 Apr'l6j|_.../|} 14 14 }iV cons g 4s Ser A_..1955|F -A| 91 911g) 91 Apr ‘16)....|| 91 91 
Refunding guar 48.......1955|3 - J) -... ---- 15 Mar’l6)__../| 14 15 Consol 4s Series B.......1957|,M'N| 91 ....| 86 Sep °15).---.||.... ---- 
Chic & West Mich Se.....1921\J -D) 84!g ...-| 83 Feb °l6|_.../| 83 983 Vera Crus & P Ist gu 43}46..1934|J - 3) ---- 87 | 421g Aug *15)....||.--- ---- 
Virginian lst 5s Berles A> 1962 m-N 2Sale | 971g 98l2 i 
* No price Friday; latest bid and asked, a DueJan: ’DueFeb. @ Due May. g Due June. & Due July. & Due Aug. 9 Due Oct. pDue Nov. ¢ Due Dec. 
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3 Week's || Range 
BONDS Price 3 ‘Since 
Price ee ee oe ¥. STOOK EXCHANGE. ue Thursday | Range or | yeast 
N. ¥. STOCK EXCHANGE. a yee y 4 | ire gl : a N. Week Ending April 21. Sa | April 20. Last Sale |* J : 
Week Ending April 21. ~ April 20. — oo Bid Asi | Low i Hig No.''Low Hye 
ey a 10st her { ton G & Ei lst g Ss _. 1940/M- SB) LOLig .2 2.) Wis June! ete eo 
Wese et Bold Se.....-.- 1080) N) ORs 1ORigit Wert 45\'o5% 100 || Union Elec Uta F latg Se .tos2iM. $| ---. 222. oS: one pean 
Sd gold 6s.-..-.........3939/F «| 98% 99 . a ae. Refanding & extension 53.1933|M-N| .... -.-- GI Mart: Ce ae 
Debenture Series B .1939|5 4| 70 110 ae Marl -.--|| 961g 961g |] Utica Kleo Lt & P Ist ¢ 52 1959/3 - J) ---- ---- ‘° Aug’ Se 
ist Hen equip ¢ fd g 5s...1921|% S| 96% 100 65» Deo '15|... --- |] Utioa Gas & Eilee ref 5s... 1967/3] ooo oe 1044 Apr a i 77 27| fGe41g 105 
tet tien 50-yr @ term 4s... faa : 704 -o%- 22 Oct 15 pee Saks aie Westchester mo gold 5a 1960)? - 2; 10 2 4 | i 
” nd ext g 48... 956 core see- a? SME | parm Miscellaneous 1 2'| tg 
“ent Tr otis eset paid _ ---- ----|102 Deo "15 meeeee? te. Adams x coil tr 4 43...._- i94x|M R.-. Bh. A+ ine 2 alaes 117 
Do asst part paid cdc chap Esl cn. atec Alaska Gold M dob Ss A._ -1925) . .. 9355 Bale | 9312 9414| 184|| gate 95 
Cent Tr stpd ctfe aset paid ne ae “ Ce a Armour & Co Ist rea! eat 4148 '39/4 - O88 871] 88 Apr '16|-.--|| S61, 89 
Do asst part paid. ee te 107 Jan *16|----||107 107 || Bush Terminal ist 48. ___-- 1952) A 5} 88 90 | 88tg S88le|__3|| 871g 92 
Equit Tr ctfs asst paid - - wn a aie eae eM 461g 4612 Consol 63. --...... -.-.--1955)3 oO 87% 88 | 878, 8734 9} 873 91 
Do asst part paid__.- io $e eee 8S 1044 Jan '16}----||10414 10414 Bldgs 5s guar taxex._....1960|A wl 132 4 Sale |13lig 1331s} 49, 12913 135% 
Equit Tr stpd ctfs agst paid +| seco ocean 450 Jan '16|..--|| 451g 48 Chile Conper 10-year conv 78 1923|™ * 82 fale | 82 827%| 16) 85 
Do sset part paid... 3” "pl 10412 107 Lo3te Mar’l16|----||103 103g |] Computing Tab-Rec s f 68..1941 ae 102 1067%|107 Apr '16|----| 104ts 109% 
Det & Ch Ext istg de 1941/5 4) LOdig 1 ane ae 98! ---- || GranbyCons M S&P con fis A ’28|M- N 104 105 (10414 1044) 5/1038, 109 
Ves Moin Div istg ts ... 1939/5 +| 70 “7955 73 PB seis "73 «73 cotreae o fee C epee 1928)" N 100 10014/100 00 2!| 991, 1011, 
om Div aig3%e - 1941/4 3| 72 hg 84 Mar'l6 c. ar 2e Great Falls Pow Ist sf 5s..1940|M-N 193 Apr '16|----|174 19512 
Tol & Ch Div ist g 46 .. .1941|M & = Sal : 2Qig Zig} 2) Lg 4% 1] Inspir Cons Cop Ist conv 6s. seesey” Si ones snes 90 Mar’l6|----||174 196 
Wb Pitts erm ist g 4a 1944) 9 ig + li Iu} 12/| 1 354 6-year conv deb 6s__ .1919/5 F “97” ~9714| 9812 Apr '16/----|| 95 1021s 
Gent and Old Vol Tr Cv vercs .. 3 2 ite Mar’16}-.--|| 1 3i2 |] Int Mercan Marine 4149. .._1922)4 96% Sale | 961s 981g} 354)| 951g 10212 
Joltumbia Tr Co certis. Lig 1%) 1 : Feb '16 1 378 Certificates of deposit... .- “,| 92% 97 | 93  Mar’lé aad 91%, 9912 
sol Tr etfs for Cant Tr «tts a Ps lg Mar’16|---- ly 7g || Int Navigation Istsf 5s. _192°/F - 4 96% Sale 9673; 48) 951g 97 
4 gold 4s. _ : 1954) 4 a 14 Mar’ 16|-.-- 1g 4 || Montana Power Ist 5s A_..1943)3 ~ J 92% 92%;| 92% Apr '16|----|| 92% 93 
Trust Covertfa . - ; : ai . 841g Apr '16|----|| 831g 8454 || Morris & Co Ist sf 444a__ ._1939|3 - $ ere Se | oe 
Wash Term) Ist gu 3; . 1945|F 4] 8 “4 “ "| Otte Aue 1Si.. |i... -.-- Mtge Bond (N Y) 4sser 2... 1966 A-a “94. 9512) 94 Feb '16\--.-|| 94 94lg 
eee ae: 10a eA oe el a te | ee 10-20-yr 5s series 3-. .. ...1982|J- 3] 98 75 Apr ‘l6|---.|| 74 7513 
Weat -aryiand lat g 4a ...1962)4 @ 3 104% 104% 1/|103% 105 N Y Dock 50-yr Ist g 42._..1951|/F - A 102'g _-__|102 Mar’l6|----||100% 102 
“Eeowod ee TIA | "sa “Gam sath Ape 16)... [819 88% as Ay ~trshemereies Re: A pgp eile ah eaten 
Geo goid4< ; Sag) © Deo °15|----||. 2 Cen G8 ce ce --T19d2 is Bich P ‘16i--. || Qs y 
inoome b8 —- 61945) ov). Tee aes 100 on |i 98 102 || Niag Lock & O Pow ist Se. 1954|M- ™ a 93% se os 4 951s 
Wheeiing & © E ist ¢ 3e 1926/4 -G) O0ie 7. 97 Mar’16|----|| 9'44 9914 |) Ontario Power N F ist 5s -1943/F- 4) Oe 86 Mar'l6|----|| 86 86 
Wheei Dty st guid 5a 1928/3 - 3] 952 9 97 Mar'l6|----|| 97 97 || Ontario Transmission 56... 1945|M-N 9134 Sale | 9112 92 21/|| gos, 92 
fixten & Imot gold 5s 1930|/" 2} 9614 44 691 Ase 16|_---|| 69 2 || Pub Serv Corp N J gen S8__.1959|4- 9 ‘ 127 Deo '15|----||_... ---. 
RE ist consol 46 ...1940)M 8} 68 7 90 . po a a | ee eae Ray Cons Cop ist conv 68__ 1921/3 - J) ---- ---- | 92t, Feb ‘14|--.-||" "~~ _- 
aG-year equip sf be - 4 a Ble? > ee 871g Apr ’16)----|| 3612 8712 || Sierra & S F Power Ist 5e__. 1949|F - A 113° Baie 113. 116 | 16/iig° 125 
Winston-Seleio SH lst4s 1960/5 4 yt a6" 8612 Apr '16| - 861g 87%; || Tennessee Cop Ist conv 68_.1925|M- N 10313 Jan "14|----|).... .-- 
Wie Cont 5-Fr ist zen de _1949/J 4) 84a 88 Apr ’16|----|| 88 90's || Wash Water Pow Ist 5s....1929|J J] e<-- ---- 
Sup & Dui div & rerm Isr 48°36)" “| ---- Manistact«ring & Indusirial) ©| 101% Sale 1014 102 8 1011, 103 
Street Ratiwa,r >| 102%, Sale |10212 103 19)}102 10312 ]] 1m A> Chem Ist ¢ 58__.__. 1928/4 9712 Sale | 9712 981g} 29)! g71, 99's 
Stuokiyo Raphi Trang 56. 1346/2 © see | 79 Apr '16|-..-|| 79 81 Conv deben 58___._. .--1924)F - Al oF Sale | 97 97%| 37!| 961, 97% 
ist refuad conv goid 4a.. 2002|3 - 2 100’ Sale |100% 101 66)| 10012 101! |] Aen Cor O1) debenture 53__ 1931 ae 10312 103%'103% 10312) 11° 103% 1041, 
}-vear asoured notes s__.1918|3 - 4) 1 - 1017 101lg Apr ’16|----||1001g 101% |] Am Hide & L Iststg6s__._1919|™ 5| 85 87 | 87 87 4/25 881s 
Bk City ist con 58. 1916-1941)? 4) 101!2 04 8) "98 re ee Se ees Amer Ire Secur deb g 68__._1925|A © 10812 111 |108!2 110 19) 1081, 118 
Sk Q Co & S§ con gu g 66_.1941|/M-N) ---- 201: Wav ill ocstt:.. wa- Am “melt Securities s f 6s__1926|F 4 9814 98%) 98l2 Apr '16|----|| 97% 98% 
Skiyn Q Co & 8 iet 5e.__.1941/3 - J 100% Sale |100% 1011s} 18/100 102 Am Thread Ist coll tr 4a__._1919|3 - J 118 Apr ’l6-- ‘318° 118 
Skiyn Un E) ist g 4-58. ..1950/F - A * Sale 1003, 1011g, 4/1003, 10213 |] Am Tobacco 40-year g 6s._.1944|A @, ---- ---- 121% May'l4/----!| 
cence... eee  etla Ot Ste gael Sl aee Geel momencs te * 8 --- oat A| 83% “85 "| 83% Apr '16\----|| Saty “Bbte 
<ne County Et iet g 4e_1949|F - A S3te r 8455 Apr 16 ---|| 83 86le ahh, RRS eae 1953)F A 4 98 June’l4\----|| Lae 
Stamped guar de... 1940|/F- 8) Sais Sis von veal all os zeae Registered -_--_-_..-_ 1951) A “767 “755| 744° 75 9) 651, 75% 
Massay Elec guar gold 48 195) 3-4 b+ ol Sale | 97 9753} 12 97 9834 || Am Writ Paper ist sf 5s___- 1919)J - K. 106 |105 105 5105 105 
OBloago Rrs ist 5e._._ __. 1927|F - 4 1001 9912 Jan °16/----|| 991g 99!2/| Baitdw Loco Works Ist 53__.1940)™ iS 103% Bale |1037s 104 9 1021, 104's 
Conn Ry & L ist & ret g 4}<s 1951 :% ‘ 103 | 96% June’14|..-.l|_... .--- Beth Steel Ist extsf 5s... ._1926)3 J 10144 102 (101% 10112) _39)|19012 1031s 
Stamped guar 4}4s..... 195)|5 - J - S 7910 801 “74g 81 Ist & ref 5s var A_____- 1942) M-N 101%; Sale |1015g 101%| 165. /1003, 1021s 
Det United ist cons g 4340. 193|3 - 3] 7912 Sale 84 are "4 HES, Le Se apie Cent Leath 20-year g 5a_. _1925|/A a iy 97% Jan '15 ae ures 
Vt Smith Ltd Tr ist g 5e.. 1936|M- 58 a Dee ee Consol Tobacco g 4g______- 1951)F - A 99° “GO1p| 997s 997) 3}| 99 1001, 
Grand Raplide Ry ist'g 6s 1916/3 -D) 100, “96 | 94 Mar’l6|----|| 87 94 || Corn Prod Refsfg 5s.._._- 1931|M-N 97% Sale | 97%, 97% 3! 96% 9913 
Sosrne Seve Gonael g e.. 1902/% - A) Pele OS | 75 734) 12) 73 754) Ist 25-year sf53 ._ ore 102!2 102% 10212 10255) 2710112 103 
Sud & Manbat Ss Ser 4 1957/0 - & Hi Gale 28 2814; 10) 23 314 |) Cuban-Am Sugar coll tr 64__ ou A-©C 34 Sale | 734 73%) ae | 69% 753s 
Adjust income Ss... .._ 1052) == ==| | 1 101 101 2/101 102 |} Distil Sec Cor conv Ist g §3__ 1927/4 - © an 104 |104 104 102% 10Tte 
NY & Jersey let Sa. 1932|F -A 7, Sale| 73 73lg\ 134) 73 7612|) EI du Pont Powder 4%s__ “1936 3-D B44 85 Mar’ 18|----| sa 
iaterboro-Metrop sali $48 1046)A-O ee Sale | 9¥% 991g} 205)| 991g 99% |] Genera! Baking ist or" éx_ 1936/3 -D 82l2 “83 | 82 Apr ‘16! =~ 52|| 
saterboro Rap Tran lst 58 1966|5 - J 13 . 921 91 91% 4! 91 92% || Gen Electric deb ¢ oe... 1942|F - A 10434 105 104% 105 | = 00% 105 
Wanhat Ry (N Y¥) cons g 42.1990/A-O) 91% 92!2 9212 93 3/92 93%4)]) Debenture 53____. 1952|M Fl "Olle Sale 91le 54 905, 92% 
Stamped tax-exempt.....1900/A-O) 93 Sale | Ill Steel ded 4443. 1940) A e 10284 Sale 102% 103 | 710114 10312 
Metropolitan Street Ry- 9934 100 997, 100 11 984 1004 Indiana Steel! Ist EOE 1952 Mm-? 100 Oct’ Wied Pager 
Ook heen ae iee ato 6 Be. soeaid- S| 9% 100 1200" Mars6|----l1100° 100 ‘|l Ingerete-and tae bs-” “zagesl2 e987 FF) 77 a7 | 90-597 “70 
Col & Oth Av lst eu g 58 .1993|M- & ons 100!g 10014) 56) 99% 101 Int Agricul Corp Ist 20-yr §3_1932|M -T 102 1021g/10244 1024) 5 3192 102% 
Lex Av & P F isi gu g 53. 1992|M- S| 10044 Sale SO Wier isiciet | ces Int Paper Co ‘st cong 4e_..191s|/F 4 885s Sale’ | isi 90 
adet WBE! (Chis) ist ¢ “a 1938|\F -A 10212 ~ {102% Mar'16|\-.--||101 102% Consol conv s {fg 53 _____ 1935/5 ’ 76 Mar’l6\----|| 75 785 
iWiiw Elec Ry & Lt cons g 5s 1926|F - A 2 Q31e| 925 Feb °15|..--||...- ---- Int St Pump Ist sf 5e 1929|M_ § "73 Baie | 7212 74 22 7212 7912 
Refunding & exten 4i¢8.. 1931 : ae | eee t 100% Mar’16!|.--- 100%, 100% Certfs of deposit _ oe ey 9912 Sale 991g 993, 5 9712 10053 
eg oh nal Sigs tale Mgaliemace ney 05 Wee Bice lat « be. -.... 23\@ s| 92 Bale | 92 93 | 141) gig 97% 
Montreal mwaye ist ra 4 , sited 7, 5 lst con5s Series A -_ 956)" - 7, & 127 
bo yom Se Ber Aq... ..1041/3 - 3) 00 Oe | OD Mar aslrecil Soe 80 Liggett & Myers Tobuc 7+ 1944/4 © A a 1oia| 9) lol 10319 
dew Or! Ry & Lit gen 444s 1935/5 - J "7814 Sale | 78!8 = 7814, 41/| 73g 79 |] Se... 1951/F - A 12612 127 |12612 127 | 20) 199%, 127 
a PG oy wal wae raf 4s be . of me Sale | 573g 575g} 26)| 55 63's Lonard Co wh 7a. --- $ r 101 101%4|101 10114) 3310012 10214 
year adj inc 5s a 4 i 1 831 i 1 ! 5 8 
Sahamen teaches” Weal S| ae $8] St anhalt) SE Sal ctioa itd cys H'|A 9] Habe dao lttne 128) Su am 1 
Portiand Ry ist & ref Se.. .1930|M° %| 93% 79 | su so | 1 g0 80 lat eo & ref 6s series C._ _1921/A- © 9812 100 | 99 99 | 32) 961, 99 
Portid Ry Lt & P ist ref Ga. 1932|F - 4) ---- ‘OO May tr|.c-ell... .2.- |] Nat Enam & Stpg Lat = ”1929|3 -D 85 $3 Jeacis-<--| 
Portland Gen Elec ist 5¢. 1935/3 - 4 “96. .2..| 95 Mar’l6|_.--|| 95 95 | Nat Starch 20 yr deb 58.___1930\J J 10012 Sale |100!2 101%, 43/760 i013 
St Jos Ry, L, U& P iste 5s 1937) 100% .... 11) Gep “TAl..>-ll.. 2. aoc Nationa! Tube Ist 58__.___ _1952|M N 101 10214]102% =-1024| 5/102 10512 
St Paul ang Cab cons g 48 pat! . 5 rt Gale | 821g 82%) 44|| 1% 83%{| N ¥ Air Brake iss conv ¢ 192-|M-N ad 3! 
Ave lat retds..._.___! >. bee 1 26) 8454 || Rallway Stee! Spring — : ! 1 1 1 
Adj ine 6s aiseele Ol ame Ge | oon ween al 106. 10731] Latrobe Plant isha S0...i¥9i|3 2 wr toes Aor halen sc} oan ee 
Phird Ave Ry laig 5s .....1927|/5 4 8 0014/1004 10014; 1 98% 100% interveran P iste ft 5s __ 1W3ija-@ 98%5 Sate | 98% 9944) 51) 953, 994 
fri-City Ry & Li let sf 5s .1923/A-O) 10U's 10014 9519 Sly "14 x ee a aes Repub 1 & 3 li}30-yr baat. 1940)/A-C rit Sale 9 9812) _6| 95% 99 
Tadergr of London iije .__1933\5 - J) ---6 84 | 69 Jan ‘16 peasy 68 69 Staudard M'iling let 5a____. 19386|M N 105 ~ 105%| 105 10811 33/1105 106 
Income 6s... ._... ~EDSBi anne] ooo 84 Oot 08|.---||.... ---- || The Texse Co conv deb ja i931|S - 4 831g Sale | 83's 831g) 5|| 801g 83i 
Jalon Blev (Chic) ist g 58. 1949|A-@) -.-- "73%4| 73% Apr '16 221/73 “74 |] Union Bag & Paper lst 5u._ 1930/3 - J 826 91% Jan ‘13 ----| we 
Dalted Rye SCL. satya eee S| x22 62 "| 602 eotg! 2! Bote 62 fl Seam 193013 - 3| 70 “Fatg| 73 Apr *16/-=--| qo 73 
United Rys St L ist g 4s... 1934/5 - 3} ---- 57 | 55 Apr 'l6)..--|| 55 59% || Us Realty& I conv deb g 5. 1924\3 - J 10 20 | 11 Apr'lé----/| 11 11 
St Louis Transit gu 58._.1921|4-9 "39" 40 | 40 40 | 22/49 46%)//0S Red& Refg Istg6s_. 1931/3 3 102% 103 |10 1 17\|10284 10313 
Onited RRs San Fraf4s _.1927|A-0 9014 Sale | 9014 9012} 2/| 9044 92 ||US Rubber 10-yreolitrés iv1S\J Oo 104'2 Sale {104% i. 336 1933, 105 
va Ry & Pow Ist & ref 5s 1934/3 - 2 4 | U 8 Steel oer ieee - _g1963|M-N 104'g 1041g} $1035, 105% 
Gas and Electric Light 103 ve me, RE eee 8 f 10-60-yr 5s\rog __~ __@1963|M-N “98% Sale | 98% 985g 1)| 983, 995s 
kiyn Un Gas it ean be 1ots|M-N| 10612 167 ”|10642 ~ 10612\"" 8/106” 107 || va-Car Chem ist Ie-yr be" 1923|3 - 1004 10112|102 102'| —‘1/\192 ° 10316 
@kiyn Un Gas Ist cons g be 194/|/M-N| 10612 54 June’l3|_.--||.... --.-]| Conv deb 6s___....____ 1924/4 -O 101% Sale |101!2 102 8 10112 103% 
Suffalo City Gas istg 6s ...1947|A 0) .... ---- 97 Feb '15 yee ---- ---- || West Electric lst 5s Dee____ 1922/3 - J 120 Sale |120 1241s) 111|}}06 14113 
Solumbus Gas ist gold Se . 193z/J - 5| ---- Sale" 122 1221 "26 120 126'2|| Westingh’se E& Mecony 53_:93i|/3_ - 10153 10134|1015s Apr ‘16 ----'11013s 1015; 
Detrolt Olty Ges oan oe Oasis £| 101% 101% {101% Mari6|..--|[101 10212 || to-year coll urastany On isazlA - 6 . ] 
Detroit City Gas gold 58 1923)3 : t _ 4 9812 Nov’ldS apne Saat e STR - Coal & trea 973g 9712| 92 July ’14|-.--} Sa 3 
Detroit Gas Co cons ist q 52 1915|F 4| 9 an eos 103% Apr '16|_._--||103 104 || Burt & Susq Ironsf 5s.... iv3z|4 & 93 951. 93 Feb ‘'16\----'|| 99 93 
Detroit Edison Ist coil tr 5s_1935|5 -| 103% ...- O's May'l5 et arp. Debenture 5s_______. .41926 M . 94%, 96 ‘ 951,| 12 92% 95le 
ae GLNY — cons g 5s . .1952|" = Sate Ore 100 Feb °13|:.--||_... --.. ColF& ICogenstg is . 1943\F - 4 75 76 75 754; 19 741g 77 
Gas & Elec Berg Coc x 5a _1949/3 © a 1031g-10312|-1/|103%% 1031g |] Gol Indus Ist & coll 5s ga 1934|F A is 73 Mar’'l4\----! ms 
Tan Oly (or Ge tenn Ga tela. | nee | ‘ot gan "t6|_.--| 01. 91 fl Cons tnd Coal Me ler a toas|s BD -s37| 33 # > ae 
Kan City (Mo) Ges Ist g Gs 1922/A ~ PS al 10412 Apr '16|_---||10412 105 |] Cons Coal of Md Isté&ret 5s 1950\F -B| ---- oe SN Be ad 
ings Co KIL & Pgs __._ 1937/4 -©| lv lg 119 | 117g Apr °16|_---||1144 117! ]] Continental Coal ist g 5s... 1952|F - A} cone “53a, 4% Mar’l6|----|| 948, 94% 
Purchase money ees - - 1997 ‘ 4 tar 4119 chats tee tal ee Gr Riv Coal & C tet & 6e -h1919 » ‘« : 4 July'15|---- Lai 
nvertible deb 6a__ 22 os 6 16|.-_-lliz6 1 an@&# HC &C letsfg 5s_19! OSs e <ss0 ‘eal u lee 
Sy ty TR ls Br is bo pee er FP eR OE Se 89% “90 90 RE mae: SE 
Ed El Ili Bkn ist con g 49 1930/3 | 88% -- 1015s 101%|"~ 6||101% 102 |] 3t L Rock Mt & P 58 stmpd. ails - 3] 101g 102%9|102 Apr ’16|.--2| 101%» 103% 
be hy te " my ~ “1934 A ; i908 rth 101%g Apr 16 --||1007%g 102%, |] Tenn Cost gen 58._. ~p Bags St ’ S 10113 102 ' 10112 Pills 110112 102 
ex a See ‘ hs noi 6a. ._ 1917 “ ’ 
Rowark Con Gas g fs... 19ie|J 8) 104 4103-103 |” 5|/103 1051g]] Can C M Co ist gua ._1922|5 BD} 105 108, | 01 Deo '14|----|)...- a0 
RBYGELH&Pg5sa_. 1945/5 8B) 104 1044 g4l 843 1l|| §4 87 Victor Fuel letsf 5s... _ _i953|/J 3] -- 1 4 891 gg1 1 “8a, “901s 
El fi! ies one ; i. - s “1993 ; 5 108% 110” 108% Apr "16 --||108 109 Va {roo hee egg ge 6 is. 194°/m =| 8912 Sale 8 2 | 
Ea et cons g as 4 "al" t Telegraph & Telephone * ‘ : 0 21s. 
ay 740 Bi L & P ist con g Se. 1930|F A} 100% 101 oh yd — -=77 [hGH ie BOB am felep fe fol on ie ie eaels S8ig Sule 92's wee "a pi wit 
NY # Bich Gas let g Se_- 1021" S| --~ -... me Convertipie 4a.--.-.. -1935|m &| 1014 Gale |1014 1014) | F//100. 101% 
ver D ,- * , % 
Cor D unifying & ret Se _.. 1937/4 NS! 991g Sale | 991g 9914; 28]| 9753 100 a ae tible 463. .- 1913) 0 10212 103%, toate Mar 16 pens 102 10255 
Fao Pow abet, eee 2 93 Feb ‘16|...-|| 93  9312]] Commerciai Cate Ist 4 4a 2397/4 i] ---~ 77 bee 4a: 
EGStqtswe rice mt tke Chee ° = istered ..._. ¢ Ay "go: ONS, 
Pat ¢ Pasale G & Ei >... tori Seiten voc hiee Ot 14%! ~"ilitdee 118° |loumo T's T Ist & gea 5a _.1937|S | 100% 10012 ee eT oe * “oe 
pp he 1947 v7 s 100" Bale |100!2 1007 7||1001g 102's |] Keystone eee ?.. eee a R taite a 1011g Nov'l5|-.-.||_..  .. 
be amis Oi : TS | Sapa Metropol! Te el Lste ‘ i001: 100 1/100 101 
ee 277i allies BT apd Flas, PO ha Pee leh State Telep ist 5a... 1924/F | 100 100%4/100 i 
Oo ALOT Py a nd Ee PS g_-1920|m N| Ot (101i Jume'1B) 
Con G Co of Chi 1st gug 581936/5. ©} 100% 10144 aa” ODP as yaad ..--|}N ¥ Petep lst & gensf4%e 1939/M 08% Gale ae 10012) 281100 ° 101t8 
ind Nat Gas & Oil 30-yr 531936|M N| .. . ...- 100% Mar'ls|... ||100% 100% |] Pac Tel & Tel lst 5s... .  1937\3 - 3| 1001g Sale jou, 10! 19|| 9055 101's 
Mu Fuel Gas lat gu g 5e.. 1947 Me i “"""l"98i5  98tel 11|s96%4  98t2 1] South Bell Tel & T ist af be 1941 e 4 isent Toot 100 100%. 19|\100 101% 
Cc Vv O8.... . 21 ’ od 931g |] West Un'on coll te cur ° 12 
Cony Gebea gold Ee... .. eaald, O| 100% 102 [2021 Apr ‘16|----| Saag 10ate || Fd aaa rent ost e aise.” AreO MeN Son soi 101al —allaone 101% 
cuans Soe Se eaey ot O0..1038)) s 100% see - 800% do 16) = CON 10010} ut Um “ot oe bcs bo... Ski Me) OBR ---- 8s Wee 
ting = = a irticia, . ve ua Sen sass 
Soracene Light & Pewee an. ined! 4 o< 851g June’12 Sin. oe el Northwest Te. gu 44 














*No price Friday; latest bid and asked. 


a Des Jan. d Due Apr. 


e Due May. g Due June. h Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢g Due Dec. s Option ae. 
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Apr. 22 1916.) BOSTON STOCK EXCHANGE—Stock Record 








BONDS 
See Next Pags 









































































































STOCKS Range Since Jan. 1. 
SHARE PRICBS—NOT PER CENTUM PRICES Sales BOSTON STOCK 
Sate Thursdzy | Friday of Week EXCHANGE st Highest 
Lowe 
Apri 16 | April 20 April 21 | Shares ae pict 9 we 
Railroads 
’ ka & Santa ana 102 Mar 2} 108 Jan 3 
#10212 10275 #10214 103 Last Sale|104 Apr’l6) -..-.- keg eelapmcangiaad 99 Jan 5| 101% Mar 9 
#10012 101 Last Sale\100 Mar’16) ----.- peates & AGES er t00) 88 ee A Te ee 
#186 189 | ! =. 2 205| Boston Blevated..-...-..100 76 Mar28) 8812 Jan 19 
13712 1371241371 137° | Goston & Maine ......2.2100| 35. Jan 28| 52 Feb 14 

431g 45 | ' ons 7\Boston & Providence... _. 109 337% Mara?) - t a 2 
-sellag ay : | ast Galette Mar’19| ......|B9g0m Suburban Bie Coo---| O12 FP 3] abi Feb 20 
*---- 40 | ° H —~ Beles | Maris “"~"5| Boston & Wore Electric Co3__ Py b -onag ae om 1s 

4 kk | | ax suel44 Marte) --..- she take Ry 8 68 E 18H). 
eens erie : Last Sale|160 Sep’ 15) ----.- “ oret _" 0413 Jan 31 “1072 Mar27 

105, ' Last Sale\t06  Apt'tG) ..-n<n) ee ee a8 -2ne “Ss 50 F Fez 19 
7148 136 \*148 Pay Sale\158 Mar’l6| ere Connectiout River.-....-190 YS _ 1 ig 4 te +1 

a 29 Z 

#135i9 138 | Last Sile\12612 Apr’16) -.---- —- a Elec stamngette nts a a — peert? 
*8712 90 | Last S216\89 ADF’16) -----= | s¢stne Centeals2..2 2.2100] 99%Apr 7] 103 Jan 17 
*100 cece 4 te? 5 Mass Electric Cos.._.....100 6 Feb 3 8 Feb ‘ 
oy, “eee! H 35° 35" 50| _Do_ pref acleped ..-~- Te . o a  F po u 
- oar. 4 61lz 61le 553 N YNH& Hartford oe gg 97 j pr 3| 105 4 Feb 14 
2 ‘ 103 20| Northern New Hampshire . 100 1, 382 p> is 
eit”. (an") ' 151 1/Old Colony. .........2.. $00) 189% Maral) 367 Pew 26 
rl 15 Last S2le\22_— Apr’l6) -.---- Rutland, ret=.-=7-2----100 13153 Mar 6| 138%g Jan 6 
*131, 13124 #13114 8 Last Sale|132% Apr’16| ------ rr “ nie Reena ra ctaea eee ir 81% Mar 1| 83%44Jan 3 
| : Last Sale|8212 Mar’16| ------ 9 Dref-........ atts 100| 113 Jan 10| 196° Maar 1 
e115 113. ' Last Sale\120 Mar’l6| ___--- Vermont & Massachusetts 60 ‘Aue 20| Sfladan 19 
onS 418 es 301| West Ead Street... ._-- = 50] 60° Apr 20 2Jan 19 

os os 79le 80 127} Do oret....22222222. 50| 792Apr 20, 86 Feb 

a t ’ Miscellaneous * ce ek ah 
6512 67 | ‘ Last Snie\67 Apr’16| ......|Amer Agricul Chemical...100) @¢, Feb 29) 71% Feb 3| 

4 300 "oa Exchange 476 re Pusat Service__ = 5 is se aos 3) 

5. ike H 15 Closed; 70 Ak ea 
110 110: 108 Good 363| Amer sugar Refining -__ it ae ie a 
116 116 ; |) Bee Friday. |  335|Amer Tolep & Toleg_..2.2100| 126'Jan 31| 131 Mar20 
127% 128 : #43% 30|American Woolen tr ctfs ___. os Jaa il rs a 

ul be : 96% 382} Do_ preferred tr ctfs _... 7 = ' _—~ oped ; 

e70 * 71 ' 70 ee sg pace amply yseapann te 991s Jan 20 1018 Feb 10 

f ( : Oe eee. We eostsnchkamandese : 
oe 10014 oe 1,425 Att Gut & WSS Lines. 100 4 - * >. oe 
‘ rT ‘ 1,575 I a 5 idiot bias ‘ 

_ = : te 500 East. Boston Land__...._ 10 Jan 4) 13%Jan 19) 
onan she 238 74|EAlison Electrio Thum. -—-- 23} Apr 4) 250° Mar 7) 
*165 16512 #167 194 26\MeKiwain (WH) 1st pret100, 98'2Apr 17| 102 Feb 24 
*99 100 | 9312 eo Eeneat ying 8llgApr 20) 86lgJan 5 

82 82 : 81lo 421| Massachusetts Gas Cos___100) on _ 3|. $0 2 mb 14 

861, S84 8512 I hg es 100 16) Apr 13| 172 Jan 19 
‘ B+ av 20|Mergenthajer Linotype__. Mar 8| 24 Jan 15 

“Sile 2 | Last Sale\l Mar’l6| -.-.-- \Mexican Telephone._.._- ea pong BA eg 
° 20 a | Zast Sale\19  Apr’l6| ..---- | Mlastesi pol iver Power._100 a3 od ae awd : 

mT ie —“— ee Ee ae 
en Bile on D | Last Salei80  Jan‘16| ....-- |New Eng Cotton Yarn...-100) = _ <a 7 _ : 

ee of : | 133 134 39| New Baxiand Telepione._100 1314 Jan 11| 140 Marl7 

143 130 :: | 152 478| Nips Bay Company_.-_--.. 100) a aon a 156 Mar20 a 

161! 16112 82 ma | 161 97 Pullman Company....-_. | “15 F > 3| 161 Ta 12 
*16 ' 16! g | 16 16 25|Reece Button-Hole_-..... | 195 Feb 5 134" Mar 6 
130 13053) ¢ = |: 129% 130%, 246 Swift & Co......--..-.-. 35 Jan 14| 49% Feb 14 
*47l2 48 x | aio. ge 135| Do pret=222-2222222 23] 28 Jan 14| 32° Mar 2 
7 , et P | | ey 109| Union Copper L & M____. ls ms ag eat yond 7. 
145% 148 s | 146 3,943| United Fruit -.......-... Bette tee nd 
7% 571s | 57 4,770| United Shoe Mach Corp. 25) $1 Jan 3| 59. Mara? 
aare 291 i | 2914 204 O:. WE sth cccncua 25) sets Jan : 20% Fe 4 
3 . 83 ro) Sle 25,0 3 Steel Corporation. _._100) A+ Mar ie. ‘s = ss 
ai? 117lo = '*11633 38 of en ee 109) 8 Feb 16 tee 3 

10 10's 2 | 98% 9,940) Ventura Consol Oil Fields. Feb an 

1 yi | 4g 350 Adventure — italia 1% Feb 17 51g Apr 11 
1 e tone < 100 230) Abmeck ...._. 2-22.22. if — . -. fags 
20%3 203 o ; 19 3,340) |Alaska Gol'l__-.......... 6 ¥ ie ty 7 
1! 1 . 2 14 230|Algomah Mining.____-__. eat Fe oak as — a 
68s 69 2 68 I EG ae 25) 64% Jan veg 
re - 891s 12,015|Amer Zine, Lead & Smelt. 25 65 Jan 31) 9753 Apr ° 

se ° 853 2,060| Arizona Commercial... .- 5| 7% Mar27| 10 Feb 1 
_ ot a 3 %, yA 385|Butte-Balakiava Copper.. 10 . Jan 15 Sts Feb . 
th 9313! mS 88lg 91 2, 530 Butte & Sup Cop (Ltd)... 190 gus Jan 3 108% ans 

7334 7375 72% 73l4 1 315|Catumet & Arizona. ...... 1 2Jan 31| 75lg = bs 
°550 | 555 | * 550 550 33/Calumet & Hecla_....-.- 541 Mar28| 588 Fe 

o17 oz fe 17 105|Centennial___........... 16. Feb 1| 19 Jan 6 

531 5375 *52 40,Chino Copper__._...-..- 5 51% Jan 31) 60, Feb 19 

6312 64's ; 62 2 1035| Copper mange Cona Co_..100 ie Jan 31 672 ~~ 18 

34 314 : 3 545 Daly-West_............. 2 4 2 Mar 1 ‘8 ar 
S 109 : 12'g 670, East Butte Gopper Min-_. 10| 12 Mar27, 164Jan 

oot 9741 : O14 310) Franklin. ..........2.2.. 25 ax Feb 1 ae A 

es7° 39° ‘ 851s 163 Granby Consolidated __--- sJan 11) 98% Fe 

ons a7 ' 46 203/Greene Cananea.-_....... A Mar 6 po 9 

14% 15 : 14% “4 Hancock Consolidated ____ * be 2 nog: ba 4 98 

20, 24 I agi ote ---- 73 Hadley Got °c 4 Mar 9| 6 Jan 3 

soi, si t | abu 766 Island Creek Coai.----2- 1) 44's Maro) 54% Apr 11 

8915 8919 ‘ *3934 33 Do pret ee Bee Oe 264 4 31 31%, Jan 6 

27. «27 ' 274 145| Isle Royale Copper....... Sabu 4| ate 3 

+4 Alo : *414 ti 2 ener: 2 Mar 4 : 

Hs 6. ‘ 5% 1,503|Keweenaw Copper... .... ue se —_ ‘3 

1644 16t2 153 15%| 116|Lake Copper Co... ...._. 5% Apr 20/1912 Feb 10 

#435 434) ‘ | Last Sale'4lg Apr'l6 -----|La Salle Copper -. ~ on Ned 33 au — > 

£27, 3! ' a 3 220|Mason Valley Min ‘ '2 Fe om 

e123, 13 te ' 1212 1,055) Mass Consol... .... iirians wes l4 Feb 1) 15 e 

e3lg 4 ' 3lz 50|Mayflower.._.._.....- ete 8 Mar31| 5 Feb 9 

38 < 38 : 373g 120|Miami Copper......._. se a Jan 3) 39's Apr 

2 : 3lg 1,380|Miohigan .............-. a Oem el ae oo P 

98% 98%, ' 9612 400| Mohawk... .............. +4 Jan os oF ar : 

1734 173 : 1753 100) Nevada Consolidated _____ : Jan ,, Apr 3 

*7is . ‘ 77g 125|New Arcadian Copper... mM Mar30) 10!4 Jan 
*14is 151 ' 14 125|New [dria Quicksilver___. 104 Jan 3) 24%Jan 19 

7% 7a : 7lg 117|Nipissing Mines_......- i 6 Mar 1 77gJan 3 

273, 28° 4 6 2,403|North Butte.......... ‘ 26 Apr 20 sr A Jan 3 

Ig 1! ‘ lig 286|North Lake........... és ; Mar22 ss Jan 3 

#214 219! ' Qi4 250/O}Jibway Mining... ..... 14 Jan 15 2% Apr 6 

*3 . gia! : 234 105/Old Colony .........-. wi 2\g Mar 9 Jan 3 

68% 69'4/ ' 6712 599|Old Dominion Gow 22.2. 93 Jan 31 173% Marll 

931g 93!2| : 92 105/Osceola ahs Ag vet ahaha lite Baar 7 ta at 

1444 1419! : 144 550| Pond Creek Coal_...._. ae! a7 2 97% Fen 21 

¥- Re eh 190 \ay Consolidated Gopper. 10 23teJan 31| 26‘ Feb 14 

le;23!g Apr’l6} -.---- ay Coasolida 
ie th on a wii 610/St Mary's Mineral Land -_. 6llg Jan 31| 7514 Mar28 

*2% 3 ’ 4 21g 630|Santa Fe Goid & Copper. - 212 Apr 20 3%g Jan 8 

91 9 ' 9 699/Shannon .... 2... Lk. é Sig Jan 5) 121g Feb 14 
e3218 33 #3055 40\Shattuck-Arizona ..____ re 315g Jan 31| 40% Feb 14 

eS ‘ 75s 1,331\South Lake.....____. ei: 653 Mar 6| 8igJan 4 

is (18° ‘ 18 190|Superior _.._._.......... 15 Marls| 28igJan 3 

3% 37 ' 3% 792| Superior & Boston Copper. llgJan 13) 4 Feb 11 
*51 9-521 : 531g 1,055) Tamarack ......-.. pekae 47 Feb 28; 56\4Jan 14 

gi R% $ 8 662/Triaity --...-...... Sion 8 April7| 12%Jan 3 

* 30 33 ' 30 400| Tuolumne Copper...-_._. 15 Jan 26 .50 Marl7 

723% 73! : 691s 18,742|0 8 Smelt, pete & Min... 54!gJan 3) 784 Apr 11 

51% 52. ‘ 51% 1,010] Do pref_......-..... 49 Feb 1| 53% Apr 11 

43 ‘ 419 2,295| Otah-A pex ‘Mining taba in %— Feb 11 5lg Apr 10 

a a" : 1314 6| tah Consolidated..-.-.. 12ig Jan 15| 15% Feb 11 

te 81 ; 79le 40| Utah Copper Co... ...... 77 Jan 31) 86% Feb 21 

10 101 ' 934 1,975|Utah Metal & Tunndl___. 91g Mar 7| 11lg Marl3 

Ble 37, : 31g On eae estes tas 2%Jan 3| 4% Feb 14 

ae lg 1,025] Winona -------- 222227 3% Mar27| 5 Jan 17 

57. 5710 : 56 140| Wolverine .......-...... 56 Apr 20| 671g Feb 10 

214% 2. eee Last Sale2 _Apr’l6 _...-. Wyandott ._._.-..-.---- 1%Jan 3| 2% Feb 14 
~ © Bid and asked price. @ Ex-dividend and Pights, 0 Ex-stock @ividend. ¢ Assessment paid. & Ex-tights. ¢ Unstamped. 


z 2s paid. w Half-paid. 


Range for Previous 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Apr. 1 15 to Apr. 20, both inclusive: 

















Thurs. | | Sales 
Last |Week'’s Range for Range since Jan. 1. 
Sale. | of . | Week. 

Bonds— Price. Low. High. Shares. Low. High. 
Alaska Gold deb 6s A- 1925 100 100 100 $1,000} 100 Mar; 102 Apr 
Am Agric Chem 5s-..1924)....-- 98 98 | 5,000; 97% Jan} 99 Mar 
Am Tel & Tel coll tr 481929; 92%| 92% 92% 10,000; 90% Jan) 93 Apr 
Anglo-French 5-year 5s_--|...--- 95% 95% 7,000) 94 Mar) 95% Jan 
AtlG & WISSL 5s..1959| 7934 79% 80 17,500| 74 Jan| 80 Apr 
Chic Junc & U 8 Y 5s.1940)..___. = % 101% 1,000} 101% Apr! 101% Apr 
Gt Nor-C B & Q 4s.__1921| 98 9844; 6,000) 98 Apr| 99 Feb 

Mass Gas 448_.-.-.-.- RT 96% 9634; 3,000) 9634 Mar| 99% Jan 
SE ics cots tei teeta en wo arch 931| 94%%| 943% 94% 5,000) 93 Mar; 96 Jan 
Miss River Power 5s_..1951'...-._- 8% 78%; 7,000| 77% Apr; 81 Jan 
- E Telephone 5s__..1932| 102%4| 10234 10244' 3,000) 101% Jan) 103 Mar 
Pond Creek Coal 6s..1923| 94 94 | 41,500) 87 Feb; 94 Jan 
Swift & Co ay Fea ---1944| 99%| 99% 100% 15,500! 98% Jan; 10044 Mar 
U 8 Smelting conv 6s---__- 109% | 109% 10934 | 8,000) 10934 Apr] 10934 Apr 
Western Tel & Tel 58.1932! 10044! 10034 100%! 16,000! 99 Jan} 100% Apr 








Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Apr.15to Apr.20. both 
inclusive, compiled from the official sales lists, is as follows: 





























| Thurs. Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par. | Price. \Low High.| Shares. Low. High. 
American Can----..--- Inbecws 56% 56 5| 56% Apr; 64 Mar 
American Radiator. ...100, 395 395 397 61) 385 Jan| 400 Jan 
Amer Shipbuilding. --- | 41 41 45% 285; 33 Jan; 48% Mar 

| Ea eae 8834 89 150} 75% Jan} 91% Mar 
Booth Fisheries, pref__ 100) 74 74 120| 66 Jan} 75% Apr 
Chic Cy & C Ry y sh pref 17 17% 296; 17 Mar, 18% Feb 
Chicago Elevated Ry. pref) 25 25 22) 25 Apr| 72 Jan 
Chic Pneumatic Tool. _100 69% 70% 900| 633% Mar| 79 # =Mar 
Chic Rys part ctf “2”. __- 13% 14 150; 13344 Apr} 18% Jan 
Chic Rys part ctf ‘‘3’’__.- 3 3 35 3 Mar 4 Jan 
Chic Rys part ctf ‘‘4’’____ 1% #1 117 1 Apr 1 Apr 
Commonw’ th-Edison - .109 141 142 255} 141 Apr} 146% Mar 
Deere & Co, preferred _100 944% 94% 320; 94 Apr} 98 Feb 
Diamond Match---.--- 10644 108 1,011; 102 Mar} 109 Apr 
& Marx, pf.100 116 116 20| 114% Jan) 117 Mar 
Illinois ere ee aac abs wee 79% 80 95| 76% Jan) 83% Jan 
Sk ins teebhasite th anes 10 10 30 6% Jan} 10% Feb 
SEK bad aiie tebe o o's 9 9 800 9% Mar| 10% Feb 
National Biscuit- - - - .- 100).....- 120 120 60} 120 Apr| 126 Jan 
National Carbon. ----- | 175 «6175 50| 170 Jan} 185 Feb 
Preferred .......... 7 122 122 10} 120% Feb) 122% Mar 
People’s G L & Coke..100| 1023%4| 101% 102% 127| 10034 Feb| 112% Jan 
Pub Ser of N Ill, com__100}_..--- 109 110 30} 107 Jan} 115% Feb 
Rea ee 101 + 101 30) 101 Jan} 104 Feb 
OE ie ne dh mgd eile ts wen 1% 2 1,095 1 Apr 2% Apr 
Quaker Oats Co_-.-...-. 320 325 35| 309 Jan 3 Jan 
bea ilinia- ire de 1 -----| 110% 110% 15| 107 Jan} 110% Apr 
Sears-Roebuck com -...100! 174 174 176% 408) 16914 Mar; 188 Jan 
ESR PSR 126% 126% 4| 125 Jan| 127 Feb 
Stew Warn Speed com_ +o 83%| 83 86%} 1,403) 83% Apr) 90% Jan 
sib eliiaitee tis 110%; 110% 110% 15} 109 Apr} 110% Apr 
Swift & Co.......-... 100 129%| 129% 130% 249; 1263¢ Jan} 134 #Mar 
Union Carbide Co_...100) 17434; 174% 176% 865) 170 Feb| 179 Jan 
Ward, seuss. & Co, pref_| 11344} 113% 113% 45| 112% Jan! 116 Feb 
nds. 
Armour & Co 4%s...1939| 93%! 93% 9314) $1,000) 93% Jan) 94% Feb 
Chicago City Ry 5s..1927|....-- 983% 99 9,000; 9834 Apr} 100 Feb 
Chic Pneu Tool ist 58_1921}-__.--_- 975 97%] 2,000) 94 Feb| 99% Mar 
Chicago Rys 5s_--.-.- SE 97% 97%| 5,000; 97% Jan) 98% Feb 
Chic Rys 4s, Series “B’’.| 70 70 70 3,000; 6944 Feb| 75 Jan 
Chic Ry Adj Inc 48_1927|_...-- 36 36 2,600| 35 Feb| 38% Mar 
Commonw-Edison 58.1943) 10234; 102% 102%) 18,090 24% Mar| 102% Jan 
Morris & Co 4s-_--.1939)_.-_-- 92 92%| 16,000; 89%§ Jan; 93 Feb 
N W Elev Ist M ~~ se ndmee 894% 89%| 5,000) 88 Mar| 89% Mar 
Ogden Gas 5s-...-...1945/...-_-- 9644 964%!) 5,000) 95% Jan| 97% Mar 
PubSerCo Ist ref g 5s- 1958 944%) 941% 9414| 25,000) 94 Jan} 94% Feb 
South Side Elev 4}48_1924/__-__- 91% 92 16,000} 8834 Jan; 92% Apr 
Swift & Co Ist g 58_..1944! 99741 9954 99%) 65,000! 98%! Jan! 100 Feb 





2 Ex-dividend. 


Pittsburgh Stock re aa -—The complete record of 


transactions at the Pittsb 
to Thursday Apr. 20, bot. 


official sales lists, is 
dollars per 


, not per cent. 


given below. 


are per cent of par value. 


tock Exchange from Apr. 15 
gon ing compiled from the 
Prices for stocks are all 


For bonds the quotations 






































Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Apr. 15 to Apr. 20, both inclusive, compiled from the 
official sales lists, is given below. 


dollars per share, not per cent. 


Prices for stocks are all 


For bonds the quotations 


























are per cent of par value. 
Thurs. Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. 

Stocks— Par.|Price. |Low. High.| Shares Lew. High. 
American Gas of N J..100/-_.-.-- 120 120 47; 120 Mar) 123 Feb 
American Railways. -.-._50)_..--.- 34% 36 44| 28 Jan} 36 Apr 

UNEOUE wes kcccakena | Ree SEE 9914 99% 10| 93% Feb} 100 Mar 
Baldwin Locomotive..100| 8934| 89 101 270| 89 Apr| 115% Feb 

ee eS 109 109 12} 108 Jan| 109% Mar 
Buff & Susq Sore eS | 48 48 15| 38 Jan| 48 Apr 
Cambria Steel________. | GRRE 81% 81% 20! 70% Jan| 81% Mar 
Consol Trac of OF eS eee 71 71 25| 70 Mar; 71 Jan 
Elec Storage Battery..100| 60 59 61 737) 59 Apr} 66% Feb 
General Asphalt pref..100)_.-.-_.- 71% 71% 27| 70 Jan| 73% Mar 
Harrison Bros Co warrants 1% 1% 1% 10 1% Apr 1% Apr 
Insurance Co of N A...10) 25%| 255% 25% 161; 25 Jan! 27 Jan 
J G Brill Co...______- aE 38% 39 125} 35 Jan| 48% Jan 
Keystone Telephone_...50} 135%) 18% 13% 100} 13 Mar; 15 £=Mar 

aes |, Stes 70% 70% 2} 68 Jan; 70% Apr 
Lake Superior Corp_..100 9% 9 10% 739 8% Jan| 12% Feb 
Lehigh Navigation_-.__- 50| 74%| 74% 75% 150| 74% Apr| 79% Jan 
Lehigh Valley________- 76 75% 77% 375| 74% Jan| 82% Jan 
Lehigh Val Transit____- 50} 213%! 21% 22 470} 18 Jan' 23% Mar 

SP rier 42\4| 42% 43% 243; 38 Jan| 44% Mar 
Minehill & S H_______- 50| 57 57 57 20; 56 Feb| 57% Apr 
North Pennsylvania____50|-_.--.- 94 94 3| 92% Mar! 94 Jan 
Pennsyl Salt Mfg_.___- 50} 100 100 101 359} 98% Jan| 102% Feb 
Pennsylvania____.____. 50; 56%| 56% 57%! 3,452) 553% Feb) 59% Jan 
Pennsylvania Steel pref 100) 98 98 98 87| 793% Feb) 99% Jan 
Philadelphia Co (Pitts).50| 4034) 40% 42 37; 40 Mar! 453% Jan 

Pref (cumulative 6%)-.50| 4234) 42% 42% 152} 42% Mar; 45 Apr 
Philadelphia Electric.2244| 27%| 27% 28%| 2,485) 27 Mar; 28% Jan 
Phila Rapid Transit__..50| 17%) 17% 17% 85} 17% Apri 21 Jan 

Voting trust rects.._._.50| 17% 17% 18% 1,710| 173% Jan| 21% Jan 
Philadelphia Traction.._50| 76 76 76% 95| 76 Apr| 79% Jan 
DEE vu nteonucncccue 50| 83 82% 84%! 1,729) 75% Jan; 839% Mar 
Tono-Belmont Devel___.1| 4 9-16 4 4%! 3,782 Jt Mar 4% Mar 
Tonopah Mining._____-- 6 1-16 6 1-166%)| 1,348 5% Mar 7 Jan 
Union Traction.____..- 42%| 42% 43 205} 41% Jan) 45 Jan 
United Cos of N J__._. WO edie 227 227 21| 22444 Mar) 227% Jan 
United Gas Impt_____-_ 87%| 87% 88 638| 87% Jan 92 Jan 
U 8 Steel Corporation.100| 81 81% 83 12,954, 79% Mar) 88 Jan 

Preferred -...._.___ 116%} 116% 117 51} 115% Feb) 117% Jan 
Warwick Iron & Steel___10)....-- 0% 10% 120} 10 Feb| 10% Feb 
Western N Y & Pa_____50'_.._-- 10% 10% 20; 10 Mar; 11 Mar 
Westmoreland Coal_-_-_50)_.---- 65% 66 81} 65% Apr) 69 Feb 
Wm Cramp & Sons__..100| 80 80 84% 495; 70 Mar) 8&7 Jan 
York Railways________ 50; 12%; 12% 12% 415 8% Feb) 13% Apr 

-, ERE = Ae 36% 36% 130| 34% [Jan| 39 Mar 

Bonds— 
Amer Gas & Elec 5s_._2007| 934%! 93 9314 |$17,500| 89% fJan| 93% Apr 
| PSE 2007)|..-.-. 93 93% 600| 8944 iJan| 93% [Mar 
Consol Trac N J ist 5s 1932|_...-- 102% 102%| 2,000) 101% fJan| 1024 Apr 
Elec & Peo tr ctfs 48__1945|_.---- 80 80%| 11,000; 8034 Apr| 813% Feb 
are 1945| 8134| 76 82 1,450; 76 pr| 83 aD 
Harwood Electric 6s._.1942| 10244| 10244 10234; 18,000) 101 [Jan| 103 an 
Inter-State Rys coll 48 1943} 57%| 57% 58 5,000; 57% Jan) 58 an 
Keystone Teleph Ist 58'35| 98%| 98 98%) 7,000) 96 /fJan; 100 ‘eb 
Lehigh C & N con4%s_1954!___-_-_- 10244 102%| 14,000! 101% Mar| 10334 Feb 
Lehigh Val reg O)56..7ss fies tases 10144 101%) 1,000; 101 Mar! 101% Apr 
700 we... .37« REE 110% 110%! 1,000) 110% Apr) 110% Apr 
Gen consol 45____. aati wits 92 92%| 8,000} 91% Jan 94 Feb 
Gen eS ee 1004%| 10044 100%/| 13,000) 100% Apr; 103% Feb 
EERE TS Rae ra 10034 10034; 1,000) 10034 Apr; 101% Apr 
Natl certs 4-6s_. oe Stk ESS 70 70%4| 58,000) 70 Apr} 70% Apr 

__.. eee 70 70% 200; 70 Apr; 70% Apr 
Pennsyl RR gen 44s. 1965 101%; 101% 102 7,000; 100% Jan! 103 Feb 

Consol 4%s_______ 1960)_.-.-.-. 195% 10534; 11,000) 105% Apr; 106% Feb 
Philadelphia Co Ist 5s 1949} 101 101 101%)| 2,000) 100% Mar| 101% Feb 

Cons & coll tr 5s_..1951} 9314) 9314 9344) 14,000) 90 Jan} 94 Feb 
Phil Elec tr ctfs 58....1948! 10334| 10334 104 11,000} 10334 Jan) 105 an 

BNIER ts spain -inshtphebial 104 103% 104 1,000; 103 Jan| 104 an 

Trust ctfs 4s_____. 1950} 82 82 8334) 11,000; 82 Apr| 84% 

a 1950|..-.-- 83 83 100} 82% Jan) 84% Feb 
Reading gen 4s______ 1997| 9434| 94% 9414) 26,000) 94% Apr) 96% Jan 

J-C collat 4s______. 8 ERE ES 96 96 9,000; 95 Jan| 9634 [Mar 
Standard G & E 6s__.1926)____-- 102% 102%| 2,000) 9834 Jan) 102% Apr 

Small bonds.______ 926)_...-- 102% 102%; 1,000) 99% Jan) 102% Apr 
United Rys Invest 5s.1926| 72%; 7244 7234; 1,000) 71 Mar| 74 Apr 
Un Trac (Pitts) 58___1997|_----- 6534 65%! 2,000) 6534 Apr) 72% _~ 
Welsbach Co 5s small_ 1930) - - - - -- 984% 98% 400| 96% Jan 99 
West N Y & Pa gen 4s 1943} 8414; 84% 84%| 6,000) 81% Jan} 85% [Mar 
York Railways Ist 5s.1937|_-_-_-- 96%, 964%' 3,000| 9234 Jan! 9634 Apr 

2 Ex-dividend, 





Baltimore Stock Exchange.—Complete recora of the 























= whee oe at the Baltimore Stock Exe e i Soe Ape. 1 15 
ae — to Apr. 20, both inclusive, compiled from offic es 
Last |Week’s Range| for Range since Jan. 1. PI e ® 
Sale. | of Prices. | Week. lists, is given below. Prices for stocks 5 all dollars per 
Stocks— Par.| Price. |Low. High.| Shares.) _ Low. Htoh. share, not per cent. For bonds the quotations are per cent 
Amer Sewer Pipe... -- 16 | 16 16%| 165| 153, Mar) 17% Jan | Of par value. 
Amer Wind Glass iMachioo 50 50 51%| 1,350) 34% Jan) 54% Mar 
Preferred .........-. 100} 136%4| 136% 137% 415) 132 - Jan) 155 Apr Thurs. Sales 
Amer Wind Glass, pref_100| 10144; 101% 101% 25) 100 Feb; 105 Jan Last |Week's Range| for Range since Jan. 1. 
Caney River Gas. ..._- 25| 37%! 37 38% 80| 37 Apr; 42% Jan Sale. of Prices. Week. 
Columbia Gas & Elec_.100) 15%4| 15% 16%} 2,410; 14% Mar| 17 #£=Mar Stocks— Par.| Price.|Low. High. Shares .| Low. High. 
Crucible Steel, com. --_100)_---_-- 83 83 100} 56 Jan| 97 #£Mar ; 
Harb-Walker Refrac..100| 84 84 84 25) 71% jJan| 84% Mar | AlabamaCo--._____._.100/_.--~- 15 15 5i 15 Apr} 20 Jan 
ag ery Brewing - .50 3% 3% 3% 219 2% Mar 3% Jan j Arundel Sand & Gravel 100 36 36 37% 225! 36 Apr| 42 Feb 
Heistcadl stots ae Biliccennnl tem 31| 15% Mar! 19 Jan | Atlan Coast L (Conn)-_100)_.....| 11244 112% 117; 11244 Apr} 119 Jan 
Interior bat Mining & Trust_1 3e le 3c 6,900 lc Apr 3c Apr | Atlan Coast Line RR-_-100)._-._-_- 108 108 20; 108 Apr} 108 Apr 
La Belle Iron Works...190) 51 51 53% 970} 50 Jan| 55 Apr | Baltimore Tube-______- 00} 11344| 113% 116 590; 63 Jan} 120 Apr 
Pregerred........... 190) 128 128 128% 345) 123 Jan| 130% Mar Preferred --........ 100| 944%) 94% 95% 136| 82% Jan; 9934 Apr 
Lone Star Gas_---..-- | hele 91 91 20; 90 Feb; 93 Jan | Chalmers Oil & Gas-_--- _ | RRR 6% 6% 100 6% Apr 8 Jan 
Mfrs Light & Heat__---- 50; 497%| 495% 50% 482} 49% Apr| 51% Jan | Consol GasEL & P__.100) 109 109 110% 312; 107 Mar) 115% Jan 
Nat Fireproofing, com_._50!_--__- 8% 8% 175 8% Apr 12 Jan | Consolidation Coal_-_-_.100)_..--- 100 100 17; 96 Feb} 103 Jan 
aa | a 18 18% 170} 18 Apr; 24% Jan ; Cosden & Co 2044} 20% 21%| 5,672) 143% Jan Feb 
Ohio Fuel Supply - - - - -- 25| 39 39 40% 375| 38 Feb| 40% Mar a | RE ae 7 6 7%| 4,610 6 Apr| 10% Feb 
Oklahoma Natural Gas 100)... ___ 70% 71% 35| 70 Jan) 74 Jan j Preferred -......._--- 4% 44% 4%) 5,585 4% Apr 6 Feb 
Osage & Oxlahoma Co_100}-_-_.._- 100 61 70| 98 $=Mar| 106 Jan Devieon Chemical..no par} 58%| 58 61 771) 58 Apr) 71% Jan 
Peop Nat Gas & Pipe__25)___-_- 36 55) 35 Jan| 37 Jan | Elkhorn Coal Corpn ---_50)_.---_- 17 17 300; 17 Apr; 19 Mar 
Pittsb Brewing, com-__-_50 5 5 50 44% Mar 6% Jan |} Monon Vall Tr, pref__.100|) 75 75 75 1} 74% Feb| 75 £=Mar 
Pretered ..........« 50; 19% 18% 19% 150| 16% Feb| 21% Jan | Mt V-W'berryMvtr-.100) 10 10 10 6; 10 Mar| 16% Jan 
Pittsburgh Coal, com__100)---- ~~ 25% 26 260| 25% Apr) 36% Jan Preferred v t r___..- eee 51 51 14; 51 Mar} 54% Feb 
Pittsburgh Oil & Gas__100)--_-__- 8% 8% 250 644 Mar 9 Apr | Norfolk Ry & Light_- = 26 25% 26 30; 25 Mar); 26 Jan 
Pittsburgh Plate Glass_100| 1155¢| 115% 116 455| 115 Jan| 116% Mar | Northern Central______50/_..._- 87% 88 52| 87 Mar! 90 Jan 
Pure Oil, common. ----- 1844} 18% 18%} 2,085} 18 Mar, 21% Mar | Oklahoma Prod & fist 8 6% 6% 6% 580 6 Mar 6% Mar 
River Side West Oil, pf_25)._--__- 18 18 170} 18 Apr| 20 #$=Mar | Pennsyl Water & Pow. ee i eae 73% 74% 285| 72 Mar) 773% Feb 
Ross Mining & Milling - - - 20c 10¢c 39¢ | 67,000 5c Apr) 30c Apr | Sapulpa Refining._....5)_...-- 11% 11% 327 9 Jan| 16% Feb 
San Toy Mining-.-....-.1]|.....-. 18¢ 19¢ 1,000! 15c¢ Mar; 25c¢ Jan ; United Ry & Elec_____. 30 dtiiecuaiiae 27% 27% 100; 25% Jan) 29 Feb 
Union Natural Gas_.__100| 144 144 144% 137| 14154 Apr) 145 Jan | Wayland Oil & Gas-__--- 5 5% 5 6%)| 3,069 4% Jan 95, Feb 
Union Switch & Signal._50| 113 113. 114 370) 113 Apr) 126 Jan Bonds— 
U 8 Glags._......--.-.. re 28 28 125| 28 Mar! 34% Jan | Atl Gas & Light 5s___..__|_.__-- 105 105 $1,000; 105 Apr! 105 Apr 
U 58 Steel Corp, com__.100) 81%) 81% 83 70| 80 Jan| 88 Jan | Atl C L (So Caro) 48_.1948| 9254| 92% 92%] 1,000) 9254 Apr) 9254 Apr 
West’house Air Brake..50| 135 135 137 455) 13444 Feb) 14044 Jan | Balt Elec stamped 5s_1947)_-.-_-- 993% 9934; 1,000) 9934‘ Jan| 100 Feb 
West’house Elec & Mfg.50| 58 58 62%{| 2,454) 58 Apr; 71% Mar | Balt Spar P & C 4%s_1953)_____- 97 97 2,000; 953%4§ Jan| 9844 Mar 
Preferred .......--.- 50| 70 70 73 120} 70 Apr} 79% Jan ; Canton Co 5s.________._- 9914} 9934 9934; 7,000| 99% Apr} 9934 Apr 
Bonds— * | Charles & W Car Ist 5s '46)_.___- 103 1,000) 1 Apr 
Independ Brewing 68.1955) 51 51 51% ,000} 49 Mar! 60 Jan | Chicago Ry Ist 5s___.1927)__.__- 97% 97%) 2,000 Feb 
Pittsb All & Man Tr 581930)... _-_- 100 100 1,000; 100 Jan| 100 Jan ated Gas 5s_.1939)__.__- 106% 106% £-a00 Feb 
Pittsb Coal deb 5s....1931! 9634! 9634 9634! 1,500! 963% Apr’ 98% Jan General 4}4s_____- ear oe 92% 9 6, Jan 
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Thurs Sales 
Last |Week'’s Range| for Range since Jan. 1. 
Sale. of Prices. Week. J 
Bonds— Price. |Low.  High.| Shares. Low. High. 
Cons Gas E L & P 44481935)_...-.- 88% 88%) 10,000) 8734 Apr| 90% Jan 
Con Ry L & P of Wil 58___|.-._-- 99 99 600; 99 Apr| 99 Apr 
Consolida Coal ref 4448 '34| 92%) 92% 92 1,000| 92% Jan} 93% Mar 
Convertible 6s... -.. Remap 103% 10354| 8,000) 103% Apr] 105 Jan 
en & Co Ist conv 6826) 12014) 120% 12114| 51,000) 10134 Jan| 138% Feb 
Danville Trac & P 5s_1941|_.._-- 93% 93% 1,000' 93% Apr| 94 Feb 
Elkhorn Coal Corp 6s. aon ni cnes 97% 97%) 11,000) 97% Mar| 98% Jan 
Elkhorn Fuel 5s. _....1918}.....- 100% 100% 1,000; 100 Jan| 100% Feb 
Fair & Clarks Trac 5s- 1930 100%| 100% 100%| 4,000; 9934 Jan| 101% Feb 
Fairmont Coal 5s_...1931|__--_- 97% 97%| 10,000 4% Jan| 97% Apr 
Georgia & Ala cons 58.1945) 104 104 104 5.000! 1034 Mar| 104 Apr 
Ga Car & Nor Ist 5s..1929)____-_- 103% 103%| 2,000) 103 Jan} 103% Jan 
Georgia Pacific Ist 6s.1922|..._.- 107% 10734) 2,000) 107% Feb) 107% Apr 
Ga Sou & Florida 5s-.1945)---.-.-- 103 103 5,000| 102% Feb| 103 Jan 
Hagerstown & Fred 6s 1944|_____- 100 6100 5,000| 98% Mar} 100 Apr 
Md Elec Ry Ist 5s__..1931)__..-- 98% 98 3,000! 9634 Jan) 99 Mar 
Merch & Miners Trans 6s8_|------ 102 102 2,000) 101 Jan| 102 Mar 
Milw El Ry & Lt 434s 1931)-__-.--- 93 94 2,000 % Jan) 94 Apr 
Minn 8t& St PC jt 58.1928)_...-- 102 102 1,000; 101% Jan) 102% Feb 
Mt V-W’b’y notes 68.1918). _-_.. 99% 99%] 1,000! 98 Mar| 9934 Apr 
N O Mobile & C 1st 581960)_....-. 50% 50%| 8,000) 50% Apr| 52% Jan 
Norf & Ports Trac 58.1936)__-.---. 83% 83%| 2,000) 81% Jan) 83% Mar 
Norfolk Street Ry 5s. .1944)-__-__-- 103% 103%| 2,000) 103 Jan| 105 Jan 
Pennsyl W & P §s._..1940} 9214; 92% 92%! 6,000 Jan| 92% Apr 
United E L & P 444s__1929}______ 93% 93%] 1,000| 93% Jan| 93% Feb 
United Ry & El 4s__..1949} 83%! 83 83%| 18,000 Apr| 85 Jan 
Income 4s8......-. 1940| 62%| 62% 63 25,000} 603% Jan| 63% Apr 
Senses emies 936|._.....| 8634 86%4| 1,000) 84% Jan| 87% Feb 
small... 1936}_-...- 86% 86%)| 1,000 Jan| 87% Feb 
Va Mid 5th ser 5s small '26'_____- 105 =6105 500' 105 Apr! 105 Apr 











CURRENT NOTICE. 


—At 9814, yielding 5.55%, E. W. Clark & Co. of Philadelphia, Boston 
and Chicago, and Hodenpy!, Hardy & Co., Inc., of New York and Chicago, 
this week offered to investors $3,000,000 Union Railway Gas & Electric 
Co. 3-year 5% notes due April 1 1919. Subscription books opened last 
Monday morning and all of the notes have since been sold. The Union 
Railway Gas & Electric Co. is under the direct supervision of these firms. 
For particulars of this offering, see the matter-of-record advertisement 
elsewhere in the ‘‘Chronicle” to-day. 

—A new $14,000,000 issue of Empire Gas & Fuel Co. first mortgage and 
collateral trust sinking fund 6% bonds, due May 1 1926, is being jointly 
offered for investment by Montgomery, Clothier & Tyler, Kissel, Kinnicutt 
& Co., J. & W. Seligman & Co. and White, Weld & Co. at 100 and accrued 
interest, yielding 6%. Detailed circular on application. See to-day’s 
advertisement for general information. 


—In our advertising columns to-day Wm. P. Bonbright & Co., Inc., 
H. M. Byllesby & Co., Inc., and Spencer Trask & Co. of this city are 
jointly offering for conservative investment $2,000,000 Northern States 
Power Co. (Del.) 7% cumulative preferred stock, par 100, preferred as to 
assets and dividends. Price 9734. Full descriptive particulars appear in 
the advertisement. 


—All the bonds having been sold, A. B. Leach & Co. of New York, 
Chicago, Philadelphia, Boston, Buffalo, Baltimore and London are to-day 
advertising, as a matter of record only, $4,500,000 Cincinnati Gas & 
Electric Co. first and refunding mortgage 5% sinking fund gold bonds, 
Series ‘‘A,"’ due April 1 1956, at 9934 and interest, yielding 5%. Com- 
plete circular on request. See to-day’s advertisement in the ‘‘Chronicle” 
for details. 


—Finch & Tarbell, members of the N. Y. Stock Exchange, 120 Broad- 
way, this city, have orders in Ill. Cent.-Louisville 34s, 1953; West Va. & 
Pittsburgh 1st 4s, 1990; Adams Express 4s, 1947; Rutland Toluca & North. 
Ist M. 4s, 1930; Schenectady & Duanesburgh ist 6s, 1924, and Detroit 
Ypsilanti & Ann Arbor Ist 6s, 1924. Inquiries are invited. Phone 5630 
Rector. 


—The Electric Bond & Share Co., 71 Broadway, this city, will finance 
electric light, power and street railway enterprises with records of estab- 
lished earnings, and by advertisement the company offers to bankers and 
investment dealers issues of proven public securities. The company has 
a paid-up capital and surplus of $16,000,000 and solicits correspondence. 

—N. W. Halsey & Co., 49 Wall St., this city, in an advertisement else- 
where in the ‘‘Chronicle,"’ offer a carefully selected list of public utility 
bonds which they have sold to banking institutions, yielding at present 
prices, 5 to 5.93%. Complete information regarding these issues will be 
sent on request. 

—The Mayor and Corporation of the City of Toronto, Canada, announce 
that T. Bradshaw, formerly a member of the firm of A. E. Ames & Co., 
investment bankers, has been appointed Commissioner of Finance and 
Treasurer of the Municipality. 

—The investment security firm of C. R. Bergmann & Co. is moving its 
offices to the second floor of the Manhattan Life Insurance Building at 
66 Broadway, where it will occupy half of that floor. 

—The firm of Tobey & Kirk, members of the New York Stock Exchange, 
25 Broad St., this city, will deal in Richmond & Allegheny Ist4%, Harlem 
River & Port Chester 4%, and Pacific of Missouri 2d 5% bonds. 











Volume of Business at Stock Exchanges 


TRANSACTIONS AT THE NEW YORE STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





















































Week ending Stocks. Ratiroaé, (State, Mun. 
Aprti 21 1916. &e., & Foreign Uv. 8. 
Shares. Par Value. Bonds. Bonds. . 

Saturday........... 176,863} $15,513,800; $1,323,500) $1,304,500) —_..-- 
Monday........-... 485,001; 44, ,850 1,380, 582,500) $37,000 
GRY ccctiuwncesis 414,785| 37,832,500 2,271,000} 1,443,000 2,000 
Wednesday .......-- 697,781) 62,678,850 4,762,000) 1,009,000 
Thursday ......-.-.-- 6,07 50,552 450 1,884,000 623,500 2,750 
Beare HOLI|DAY 

I oo nati ain te 2,240,509|$211,254,450) $11,621,000) $4,962,500} $42,250 

Week ending April 21. Jan. 1 to April 21, 
New York Stock 
" 1916. 1915. 1916. 1915. 

Stocks—No. shares-_- 2,240,509 5,665,732 51,080,211 33 ,648 ,967 

Par value.......-.- $211,254,450 $483,227,440| $4,495,638,695| $2,912,555,980 
Bank shares, par----- $1,000 900 $86,500 $19,700 
Government bonds. . - $42,250 $6,500 $470,450 $417,000 
State, mun.,&c.,bonds 4,962,500 360,500 82,221,000 6,711,500 
RR. and misc. bonds... 11,621 "000 32,386,500 260,885,500 231,555,000 

Total bonds_-_...-.-. $16,625,750) $32,753,500 $343,576,950| $ 238,683,500 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. Baltimore. 

Week ending 

Aprit 21 1916. | Shares. |BondSales.| Shares. |Bond Sales. Shares. | Bond Sales. 
Saturday ....--.- 18,271| $14,500 4,879; $31,000 3, 057| $34,200 
Monday.....---- 38,533 52,500 7,140 78,750 4,740 68,700 
Tuesday.......-. 22,712 30,500 Zz 5.645; 70,300 6,997 72,200 
Wednesday ..-..-.-. HOLI DAY 83,400 4,898 37,100 
Thursday. ...-.-.-. 31,812 49,500 eX 735) 47 ‘000 3,784 36,400 
BEE wecuccecse HOLI DAY 

EE os saeenne 111,328! $147,000! 38,893 $270,450! 23,476) $248,600 











to April 20, both inclusive. 
week ending Thursday afternoon. 


New York “Curb’’ Market.—Below we give a record of 
the transactions in the outside security market from April 15 
It covers all the sales for the 






































Thurs. Sales 
Week ending Last |Week's Range| for Range since Jan. 1. 
Aprii 20 Sale. | of Prices. | Week. - 
Ss Par | Price.|Low. High.| Shares. Low. High. 
Aeolian Weber Piano & 
aces A oR acl 12 15 300; 12 Apr) 34 Jan 
i. (ae par)} 21%) 21 23%) 37,100; 193% Feb) 25 Feb 
Sarin aaa 67%| 65% 68%| 1,680| 65% Apr) 73% Feb 
Alaska-Brit Col Metais 
is indice munis = ih 65c 15,000; 55c Apri 70c Apr 
Amer I nnn NR crseyats 12% 12% 600} 12 Feb| 14% Jan 
American Navigation. --.10)....-- il 11% 10% Apri i2 Apr 
Ati Gulf & WISSL...100) 32%) 32% *333{| 2,750) 26 Jan} 35 Apr 
Preterea ....---.=- sien % «49 700| 42 Jan} 50% Mar 
Baltimore = com. —— 114 113 114% 420| 62 Jan} 120 Mar 
Butler Chemical_r-_--.-.-- 6 3% 7%| 5,065 2% Jan 7% Apr 
Canada Car & Fdy- 377100 69 66 72 460| 55 Jan} 82 Jan 
Preferred.r .......-. chews 84% 87 95| 74 Feb; 101 Jan 
Canadian Natural Gas---_1 1% 1% 1%, 1,400 1% Feb 2% Jan 
Car Ltg & Power_r__..- 5% 5% *6 2,730 % Mar 7 #$ =Mar 
Chevro Se cinnwnne 100} 180 178 190 10,700) 115 Jan| 1993%4 Apr 
ted Ordnance.25) 25 25 25% 715| +25 Apr, 25% Apr 
ee. com. be 573%%4| *571%4 62%) 56,800) 43 Jan} 71% Mar 
ia ace anata 92%| 92 94 5,900; 87 Jan|*102 Mar 
oda ban Aerop & M (no — lacie ind 45 45 10; 45 Apr’ Jan 
Davison Chem.__(no par)| 58 58 % 900| 58 Apri 71% Jan 
Driggs-Seab Ordnance_100) 140 140 150 2,950; 130 Jan! 155 Jan 
Electric Gun-.r_....----- 1% 1% 1%| 2,250 1 Jan 1% Mar 
Gaston, W & Wig- 
more.r........ (no par)| 63 63 690 | 5,650, 63 Apr| 70wApr 
General Ry hey oy Meaetl.? TR 97 97 55; 96 Apr Apr 
Grant Motor Corp. .10 9 8% 9%! 7,000 7 Apr 9% Apr 
Hartman Corporation.100)---.~-.- 70 70 70 Apr| 7634 Jan 
Haskell & Barker C(no par)| 40 38% 40%) 1,600' 3845 Apri 54% Jan 
Holly Sugar, com.(no par)| 42 42 45% 476| 42 Apr} 50 Apr 
Preferred - ......--. 100} 96 96 % 850) 95 Apr| 98 Apr 
Intercontinent Rubber.100/)-_....-. 13% 14 500; 12 16% Jan 
Int Arms & Fuse Sec_r_.25)_...-.- 15% 17% 900; 13% Apr) 26% Jan 
Internat Motor-_-_-_-_.-- 100} 10 10 20 900; 10 Apr} 25 Jan 
Kathod Bronze pf__.-_.- 5| 22%; 22% 27 2,600; 16 Feb) 33 Jan 
mee’ Zinc,com-_(nopar)| 14% 3% 14 6,500| 12% Mar! 15% 
Co, com_r_..10)..---- 12% *13 710; 12 Mar| 16%wJan 
Lake Torpedo Boat. a fu 8% 9% 500 8% Apri 13% Jan 
Lima Locom new com r 100)... .-- 39 39 100 Mar| 39 #$=Mar 
Lynn Phonograph_r_--.-- 9% 8% 9%) 13,000 2% Jan 9% Apr 
Manhattan Transit. _..20}...... 1% 1% 300 1% Mar 2% Jan 
Saareonl Wi! Wirel Tel of Am. 5 3% 3% 3%! 1,300 3% Apr 4% Jan 
Marlin Arms vtc.(no par)) 29 29 29 110; 29 37% Jan 
Maxim Munitions_r_-.-_.10 6 5% 67 3.900| 4 Mar; 13 Jan 
Midvale Steel & Ord r_.50) 59 57% 63 9,800| 573% Apr; 77% Jan 
Perlman Rim_r_..(no par)| 117 111 *122 9,800) 111 Apr} 136 Apr 
Poole Eng & Mach_r-__100).--.-- 105 110 40) 90 Feb) 150 Jan 
Riker & Heg (Corp for)__5 4% 4% 65 800 4% Mar 6% Feb 
Rock Island Co, com_r se nine? aa \% % 75 % Apr 4 Apr 
Preferred r__.......100)_--.-- “% 4 50 % Apr % Apr 
St Joseph Lead_r__...- Bt: 16 15% 16%) 3,100| 14% Jan} 17% Mar 
St LR Mt & Pac Co_._.100} 36%) 36% 37 900' 35% Mar Mar 
St L & San Fran RR..wi| 12%} *12 13 335; *12 Apr! 13 Apr 
Saxon Motor Car_r___100/...-_-- 65 850} 63% Mar) 72 Jan 
Body Corp r100}-_...-- 57% 59%) 1,535) 51 Apr| 59% Apr 
Pref Cdsvechae. 100}....-- 101 102 310| 101 Apr; 102 Apr 
Submarine Boat_.(no par); 34 33 34%| 8,100 Jan| 43% Jan 
Tobacco uctsCorprl00} 39%%| 39% 4234) 7,900| 29% Jan) 51% Mar 
Triangle Corp v t c.5 3 3 3 400 3 Feb 6 Jan 
United gd ---1| 15-16) 15-16 1 4,300 % Apr] 21-16 Jan 
Universal Motor_r......5)--...-- 6% 6% 500 4 9% Mar 
U 8B Light x eat.7 aoa 3 3 3&é| 2,150 2% J 4% Jan 
Wabash-Pitts Ter Ry r w ij.-._--- 18% 18% 10; 173{wFeb| 2034 Jan 
White Motor__.......- 50| 495%%| 4934 50%4| 2,050 34 Jan Mar 
World Film Corp v t c_._5 K% % 1%} 12,200 pr} 3 Jan 
Zinc Concentrating _r_-_-_10 4% 3% 53] 13,700 3% Apr 6% Apr 
Standard Oil Subsidiarijes. : 
Anglo-Amer Oil__....-- Sap agile 15 15% 600; 15 Feb; 18 Jan 
Crescent Pipe Line-.._-_50)----.-.- 41 41 50} 41 Apr} 44 Mar 
Illinois Pipe Line... .-. 100) 174 170 176 174| 170 Apr; 190 
National Transit----.-.-- 25| 18 18 18 105; 18 Apr} 34 Jan 
ID a sek ie a eamienen 25| 223 225 244) 189 Jan} 260 Feb 
ee HE, on oc cacoccs iledwaus 13% 13% 475| 13% Apr} 173% Feb 
Prairie Oil & Gas_-_-_-.- Ds concn 395 395 10} 395 Apr} 439 Jan 
Prairie Pipe Line__----- SE 208 215 33| 208 Feb} 236 Feb 
th Penn Oil__.__.- Nd di sn de 337 338 15| 325 Mar; 384 Jan 
Standard Oil (Calif)...100) 240 234 245 151| 234 Apr! 384 Jan 
Standard Oil (Indiana) 100) - ----- 528 530 12| 487 Jan) 555 Jan 
Standard Oil of N J...100) 500 465 506 86, 465 Apr] 548 Jan 
Standard Oil of N Y...100|_..--- 201 209 112} 200 Mar} 228 Jan 
Union Tank Line-_.---- | Pe 81% 83 210| 80 Mar! 86 Jan 
Other Oil Stocks. 
Amer Oil & Gas Corp.-.-_-1 1% 1% 1%) 2,985 1 Feb 1% Ma 
Barnett Oil & Gas_r____- 1 2% 2% 3 2,950, 2% Jani 3 Apr 
Cosden & Co_r__....___5|---... 20% 213%| 3,000) 14% Jan| 26% Feb 
Cosden Oil & Gas com.r.5)/...... 6% *7%) 2,100 6% Apr) 10% Feb 
4 fe yl” A 4% 4%) 1,500 4% Apr 6% Feb 
Empire Petroleum. .----.. 5 6% 6% 7% 500 5% Jan 9 =Mar 
Federal Oil_r__.........- 1 3-16 1% 1%! 15,500 % Feb 1% Mar 
Houston Oil_r__.___-- 100; 15 15 16% 800; 16 Mar| 23 Jan 
Internat Petroleum r__£1| 10%} 10% Il1 3,200; 10% Apr) 13% Jan 
Metropolitan PetrolCorp 5) -...| 18% 18% 25| 17 Feb| 18% Apr 
Midwest Oil_r_.......-.- 44¢ 44c 54c | 39,000} 44c Apr) 85c¢ Feb 
DINE Poh neonnnedlssbeae 75ce 88c 5,200; 75c Apr| 11-16 Mar 
ves Refining _r_-.... 61%| 61 64 750; 53 69 Mar 
uskogee -r._..1|215-16 2% 3 6,900 1% Feb 3% Apr 
Oklahoma Oil, com.r_-.__- 12¢ 12ce 17¢ | 65,000} 7c Mar; 20¢ Apr 
Preferred r......-...-- K 3% 15-16) 1,445 Mar] 15-16 Apr 
Oklahoma Prod & Refg__5 6% 6% 6%| 3,000 5% Mar 7 Apr 
Pan-Am Petr & Trans r_50| 4844) 48% 48% 600, 4734 Apr} 49% Apr 
Sapulpa Re’ 5 Se | ee 11 11% 500' 8% Jan} 16% Feb 
nited Western Oil_r____- 74c 70c 79¢ 5,800| 54c¢ Mar] *83c Apr 
Victoria Oijl_r_._........ 1% 1% 2 6,900 1 Mar 2% Jan 
“—— oo com.5 5% 5% 644! 15,200 4% Jan 9% Feb 
nin 
Atlanta Mines_r_....... 1| 15e 134c 15¢e |$29,300| 13c Mar| 23%c Jan 
Mines... ...-. 101. busine 12% 12%) 1,000; 10% Mar| 13% 
Booth r -.-.---. 2 le 20¢ 29¢ | 17,500| 17c Mar| 44¢c Jan 
Boston & Montana_--_... 72¢ 7Zle 75c ) 40,620} 50c Mar| 78c Mar 
Bradford Mines, Ltd_...1 1% 1% *1%| 3,375 14% <Apr| *1% Apr 
Buffalo Mines Ltd_.....1|...__. 1 1% 950 % Feb 1% Apr 
Butte Copper & Zine v tc 5 7% 736 «=8%) 5,100 6% Jan 2% Mar 
Butte & N Y Copper._..-|_.._.. 2% 8 1,000 2% Jan 4% Mar 
Calaveras PA bein ath é % Alg 4,210 2% Jan 4 Jan 
Caledonia.-.............. 1-16|1 1-32 1 3-16) 9,800) 85c Jan} 1 Apr 
Canada Covre.. -...-..5)111-16 13% 1%) 2.100) 13-16 Mar| 2 1-16Jan 
CMsbbers i adc. c... sycl The &c | 44500! 8% Fe Apr 
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Thurs. Sales ‘ ‘as 
Lent |Wetk'c Range, for |__ Range sthes Jen. 1. Quotations for Sundry Securities 
Mining (Concl.)—Par.| Price. |Low. _High.| Shares. Low. High. All bond prices are “and interest” except where marked “‘f.”’ 
gure a eae ' eg (no mn iecetiaks 36% 38 1,500} 36 Jan| 42% Feb 
esc athe 
Goneol Arisona Smait.---6|1016| 1%  1%| 16,000 Me Marl 75° jan | Standard Oi! Stocke FelrSbare || Topacce Stocks—Per She|re. 
Consol Nevada-Utah _-__- %| 15-82 %| 9,000] % Jan| % Mar or Bacal tan, Foo] 120° 1130” 
Dome Extension... ..- 1} 39¢ 37¢ 40c | 15,000 37¢ Feb| 40c Apr | *2s!o-Amer Ol} new.... £1) *14% 1514!| American Cigar common100 
Dupont Copper_r__.....- 2%| 2% 2%| 3,270| 1% Mari 2% Apr | Atlantic Refining-...... 100] 655 665 PROMI . <i. 0s cone 100} 99 /101 
Eagle Blue Bell_r______- | ESE feu 2 23-16) 2,000| 2 Marl2 13-16 Mar | Sorne-Serymser Co.....100) 325 350 || Amer Machine & Fdry_. 100 80 | 88 
Emma Copper_r_._____- 1| 47ec 45e 54c | 30,500] 17%c Jan| 70c Mar @uckeye Pipe Line Co... 50 *94 | 96 ||British-Amer Tobac ord..£1| *1412) 15le 
Federal Reserve Mining_r_|__... - 16c  17¢ | 4,000| 15¢. Apr| 24¢ Mar | Chesebrough Mfg Coas..100 950 |1000|| Ordinary, bearer... -. £1) +1412) 1512 
First Nat Copper__._._. 5| bl ObK OCB 3,200| 5% Apri 8% Jan | Colonial Oil............ 100) 170 |180 ||Conley Foil. -....-..-.- 100| 325 (350 
Fortuna Mines Corp_r_.__ 1% 1% 1%] 4,100 1% Apr 1% Apr | Continental! Oll....-... 100} 295 305 || Johnson Tin Foil & Met_100 140 |160 
Goldfield Cons Mines..-10| 90c | 82¢ 90c | 13,300| 75c Apr| 19-16 Jan | Crescent Pipe Line Co. -- ‘5 "En | SS ||] Saednarons & Perten..205) 1S igi 
Goldfield Merger -r____-- 1| 13¢ | 12c 14%e| 42,000} 10}cMar| 2ic Jan | Cumberland Pipe Line. 60 | 63 Preferred... ....----- 98 }101 
Granite Gold Mining.r...| 74¢ | 72c 76c | 4,300| 72c\ Apr| 84c¢ Mar | Sureka Pipe Line Co... 100 210 215 || Porto Rican-Amer Tob. “100 215 225 
Greenwater Cop M & S__5|_____- 7¢e 7¢| 3:000| 5c Marl 7c Feb | @alena-Signal Oil oom__.100) 151 (153 || Reynolds (R J) Tobacco.100, 460 (480 
Hecla Mining ..._...._.- 413-16] 4% 4%| 1,570} 3% Jan| 5 Mar Proferred........-..-100) 138 |143 reed) ee 100] 120 i122 
Howe Sound.........__- 5% 5% «b% 700i 5 Feb) 8 Jan | Ullmots Pipe Line.......100| 170 |173 || Tobacco Products com..100| 39 41 
International Mines-r_.--| 18¢ | 15¢ 20e | 28,000| 10¢ Mar| 3le Apr | [diana Pipe Line Co... 60) *99 102 || Onited Cigar Stores com_100) 92 | 95 
Iron Blossom_r__.__.. 10¢c|115-16'c. 1%e 2%c| 13.520! 1c Jan| 2%ec Apr | {mternat Petroleum. -..-- £1; *10 | 1013|| Preferred..........-- 100) 115 (130 
Jim Butler_r........__- 1} 96c | 93c 98c | 8,200; 85¢ Mar| 1 5-16 Jan | National Transit Co... - 25, *17 | 19 || Young (J 8) Co....---- 100) 150 (170 
Jumbo Extension----.-- 1| 77e 75c 80c | 14,400| 70c Mar 1% Jan | New York Transit Co... 100) 177 pe UNG 6 oo iiociin esi ees 100} 105 (110 
Kewanus_r .........._-- l4c | 13¢ 4c | 14,100/ 12%cMar| 22c Jan, Northern Pipe Linc Co..100) 98 101 
La Jara Gold_r_-_-- == __ 48¢ | 30c 49c |193,475| 30c Apr| 49¢ Apr | Odi0 Oil Co_.-__....... 26/221 223 
La Rose Cons’d Mines_.-5|_----- 29-16 z%| 1,200} 9-16 Mar % Mar | Pena-MexFuelCo -... 2¢| *58 | 62 Short Term Notes. Per Cent. 
Magna Copper.._...__- 5| 16%| 16 17%| 3,900| 15 Jan| 193, Mar | Plerce Ot Corp_........- 25| *12'2 13 || Amer Locom 5s July 1916 J-3| 10014 100% 
Majestic Mines__.______ 5 % 5% 13-16) 2.600 &% Apr} 1 15-16 Jan | Prairie Ol) & Gas_.._.-. 100) 392 |397 6s, July 1917_._..-..- J-3 10012 10114 
Marsh Mining.r_......-- 24c¢'| 23140 25e | 26;800| 2334c Apr| 46c Feb | Prairie Pipe Lime-_-_.... 100| 207 210 ||Am T & T Sub Cos 5s_.1916) 100. |100%4 
eS eae | Sea 94c¢ 94¢ 1,500) 87%c Jan 1.04 Jan | Solar Refining..._..... 100) 285 295 448 1918......-- 10053 10078 
MeKinley-Darragh-Sav_.1| 49¢c | 46c 50c | 7,200) 38¢ Jan| 50c Mar } Southern Pipe Line Co--. = 195 200 ||Anaconda Copper 58 ‘17 M-S| 100% 101% 
Mines Co of America_..10} 2%! 2% 3%| 2,400) 2% Mar| 4 Jan | South Penn Oil__....-.- 332 337 || Balt & Oblo 4348 1917-J&D| 10012 100% 
Mojave Tungsten Co_r__2 5% 5 5%| 3,070 3% Mar 6 Feb | Southwest Ps Pipe Lines. 199 102 (107 4%s, 1918_....._-.-. J&D)| 101 10114 
Montana Consolidated _r_- % 5%| 2,600 % Feb| 1% Mar | Standard Oti (California) 100) 235 238 ||Canadian Pac 68 1924._M4&S2| 10253 102% 
Mother Lode_r_________- 38c | 31}4¢ 34%c| 76,0001 20c Jan| 43c Apr} Standard Of] (Indiana)..100) 518 522 ||Ches & Ohfo 5s 1919...J-D) 1011s101% 
Nevada Utah Bingham___|_____- 3% 3% 100| 2% Apri 5% Jan | Standard Ol! (Kansas) -.100| 440 450 ||Chie Elev Ry 581916_...J-3| 92 | 95 
Nipissing Mines_______- 5 7% 7 7%| 1,600} 6% Feb) 7% Jan | Standard Oli (Keatucky) 100, 363 368 ||Chic & West Ind 58'17.M&S| 9954'1001g 
Oatman Arizona Central_r| 40c | 39¢ 40c | 5,500) 35¢c Apr) 40c_ Apr | Standard Oi! (Nebraska).100| 350 360 |!Consum Pow 6s 1917..M&N| 100 {10014 
Oatman Big Jim___....._|.____- 2 23-16 410 1% Mar] 23-16 Apr | Standard Ot) of New Jer- 100} 497 500 |\Erie RR 548 1917 __- -A-O} 1011410112 
Oatm Gold Key (prospect)| 24%c| 24¢ 25¢ | 10,000} 23¢ Mar| 25c Apr | Standard Ot! of New Y’ rk 100) 202 (204 ||General Rubber 5s 1918 J&D} 1004101 
Oatman Lazy Boy (prosp)-_|_-_-_-- | Ble 33¢ 1,200} 29¢c Mar| 40c Apr | Standard Of] (Chio) _...100| 590 610 || Hocking Valley 5s 1917.M-N_ 1011410153 
Oatman Lexington (prosp) |-- ---- | 65e 68¢ | 4,300| 63¢c Mar} 68c Apr | Sweoé Finch..........160| 110 /120 ||tnt Harv 5s Feb 15 ‘18_F-A) 101%|1021g 
Oatman Nellie (prospect); _30¢ | 29¢ 31e | 10,900| 29¢ Mar| 32c Mar | Union Tank Line Co.__.100| 81 | 83 ||Minn Gen El 6s 1917_..J&D) 101%4)10112 
Oatman Southern_r-_-_._-- 46c 44c 50c | 39,000| 30c Mar| 50c Apr | Vacuum Oll__.........100| 232 (235 Morgan& Wright 5s Dec.1,'18 10014 1005s 
SRN Niiteb deen scons om 5c 4\%c 5c | 10,600 4c Mar 6c Jan | Washington Oll_....-...20, *35 | 45 |New Eng Nav 68 1917.M-N 10013 100% 
Peterson Lake__-______- 1} 27¢ | 27¢ 29¢ | 9,000} 23c Mar, 39¢ Jan 'N YNH&H 4348 May 1917, _997s|100!s 
Ray Hercules Mining-r...| 4 4 4%| 3,450| 23% Mar| 5% Mar Bonds. | Pub Ser Corp N J 58°19 M&S) 10014 ry 
Rex Consol Mining-r-...1| 17¢ | 13¢ 19¢ | 8,900} 13c Apr 36c Jan | Pierce OtlCorpcon 68.1974 82 | 84 | Rem AmsU.M.C. 5s'19F&a| 98%! 99 
Rochester Mines Co-.- --- 1} 6le | 60c 65c | 12,000) 55¢ Jan| 76c Apr | Schwars & Sulzb 6s "16. _J-D) ye naib ee 
Round Mountain_r____.__|____-- 68e 70c | 2,000; 54c Feb| 76c Mar \Southern Ry 58 1917. _M-82) ore 1007 
Ruby Silver_r._......--- 56c 55¢e 58c 3,500} 50c Feb| 60c Apr Ordnance Stocks—Per shere. |Sulz&SonsCo6sJ’ne 1°16M-S! 100%4|1 0012 
San Toy Mining----_--- 1} 18¢ | 17¢ 18c | 14,600} 15¢ Feb| ~26c Jan | United Fruit6ésMay 1'17M-N| 101 {10114 
Scratch Gravel Gold M_-1| 13-16) 13-16 15-16! 4,100| 70c Feb| 1% Mar | AetnaExplosives new(no par) 21 | 23 || Gold notes 5a 1918. _M-N) 1011s/10112 
Seven Troughs Coalition. _|------ | 87¢ 37e 800} 36c Mar! 6Jc Feb ce aE: 00| 778 | 81 || MtahSecurCorp 68°22 M-815, 97 | 97% 
Murer BIGK.f........--0e 10%e |8%e 11%e | 38,200 3c Feb) 11%c Apr | Amer & British Mite. 100 15 | 25 |, Winches RepArms52"18M&S 9912) 99%, 
Standard Silver-Lead -- - -- 1% 14% 15%] 7,100|/17-16 Mar| 2 Jan Proterred............. 100, 55 | 80 || New York City Notes— | 
Stewart Mining--.-___._.- 1} 5-16) 9-32 11-32) 6,000} 3-16 Feb) 13-16 Mar | Atlas Powder common..100| 220 230 | i6s Sept 1916..__.........- | 1011s 10114 
Success Mining---_--.---- 69c | 65c 70c ; 32,900} 63c Mar) 95c Feb aaa 100, 101 (105 | 68 Sept 1 1917_...-.-......| 10313 1033 
Temiskaming Mining-r--1 64¢ | 64¢ 65c | 3,000} 5le Mar, 7lc Jan | Babcock & Wilcox.. _..100 120 127 || Canadian Govt. Notes— 
Tonopah Belm Dev.r..-1 49-16] 49-16 4%| 2,000| 4% Mar! 4% Mar | Bliss (Ee W) Co common- oe eye 395 |'5e Aug 11916_.__..__- F&A 10012 100% 
Tonopah Extension----- . # 6 64| 12,700] 3 15-16 Jan) 6% Apr in, eae tee RTT *75 | 85 |\fe Aug 11917_......-.- F&A 100%3 10084 
Tonopah Mining--- --- -- Deedee ik 6% 6%| 1,350) 6 Mar; 7 °&Jan| Canada Fdys & Foreingsioo 170 1 
Tri-Bullion $8 & D______- 5 %| 13-16 1 | 28,500 % Feb| 1 Apr | Canadian Car & Fdry...100| 69 | 73 || 
United Eastern. _-_--___-- 1 3% 3% 4 565 3% Apr} 4% Mar EEG 100} _83 | 86 || Public Utilities — 
US Continental Mining-r. 12c | lle 13¢ | 6,500) 8c Jan| 18c Mar | Canadian Explosives com100 300 350 ||am Gas & Elec com-...-- 60,*145 (147 
United Verde Ext_r_..50¢ 24%| 2334 27%| 18,000) 10 Feb) 27% Apr Soe oe 100} 100 110 || Preferred._......----- 50,*250!2) 51le 
West End Consolidated_.5 80c | 80c 82c¢ 5,650, 68c¢ Mar) 83c Jan } Carbon Steel common-.- ~100) 65 | 70 |\Am Lt & Trac common. 109 373 |377 
White Oaks Mines Cons r.5 -._.-- 12 15 7,730} 5 Feb| 15 #£«®9Apr lst preferred__.....-- 100, 80 | 85 || Preferred_...-.--- oe; 111 |113 
Yuscaran Consol_r____._- 1% 1% 1% 900) 11-16 Feb 1% Apr 2d preferred___....-- 106, 55 | 65 | Amer Power & Lt com- 100 64 | 66 
Bonds. Colt’s Patent Fire Arms | Preferred........... on 684 | 86 
Ches & O conv 5s_r__1946 9734 9744 9756|$55,000| 96% Apr| 98% Mar LES EES OI 100, 755 780 ||amer Pubite Utilities comioe) 45 | 47 
Chic Milw & St Paul 4s_r_ ___.- 95 95%| 35,000! 9434 Mar| 96% Jan | Crocker-WheelerCocom.100 100 110 || Preferred__......-.-. 10¢/ 78 | 81 
Chic Un Sta 4%s_r_.1963 99%| 99% 100 | 89,000! 99% Apr| 101% Feb | Dixon (Jos) Crucible....100 240 |280 | ‘Cities Service Co com__. 106) 176 (178 
Cons Arizona Smelt 581939 38 38 40 | 18,000; 25 Mar| 50 Mar | Driggs-Seabury Ord Corp100, 140 145 || Preferred..........-- ; 82 | 83 
Cuban Mtg Bank 6s- ----- 92 92 92%] 13,700} 92 Apr| 92% Apr] duPont (EI)deNemours | \Com’w'lth Pow Ry & = 64 | 66 
Midvale S & O 5swi-r1936 97%| 97 98 |165,000} 96 Apr| 100 Feb Powder com (new). ..100 N33 345 || Preferred ......--. --100| 85 | 86 
N Y City 448 wi_.._1966 103}4| 1024 103% |846,000) 1024 Apr| 103% Apr ne rt a EE AES 105 108 | Consumers Power (Minn) | 
St Louis & San Fran RR— Electric Boat_......--- 100 330 350 || Ist & ref 5s 1929- MeN 10412 10514 
Prlien4sSerAwirl950 69%| 6834 7214|147,000| 6834 Apr| 72% Apr Preferred._......-..- 00} 330 |350 ||Biec Bond & Share pref..100, 9912101 
Adj 6s wi-r.._.__. _ paeee 65 65%4| 15,000/ 65 Apr| 6534 Apr | Hercules Powder com__-100| 375 (385 || Federal Light & Traction 100, 12 | 14 
Sulzb’ger&Sons Co Garl94i AEROS 993% 99%{| 45,000} 9934 Mar] 100 Mar Preferred...........- 00) 1 a 1 = Preferred. __..- re 4612 i 
+ lots. r : hen ti oa Rx-stock . | Hopkins & Allen Armas. Great West Pow 58 1946 J& 
z at at Unlisted. w When issued. y Ex-rights. 2Ex-stock dividend Preferred_....._...___ 00) 75 | 85 ||tndiana Lighting Co_...160) 85 tet 
International Arms-_____. 08 *15 | 16 4s 1958 optional....F-A) 78 | 79 
— Lake Torpedo Bont com. 10 aa" a? North’n States Pow com. “toa ty oe 
; : , ’ vale Stee bance 50, Preferred ...........- 
New York City Banks and Trust Companies | NitsBement-ond com 1u0\ 160 (170 ||pacitic Gas & Biles con. 100 §8 | 59 
Preferred...........- 100) 100 (105 lst preferred _--.-...-- 90 | 92 
Banks. Baa | 4ak Backs. Bid | Ask || Trust Co’s. Scovill Mfg -..._..--- 100) 560 (570 2d pref (old ae 92 | 93 
New Yora Manhattan *| 295 | 305 New York | Bid | Ask | Submarine Boat -(no par.)| *33 | 35 ||\Republic Ry & Light....100, 27 | 29 
4merica* . 530 | 540 Mark & Fult] 235 | 245 ||Astor.._...| 445 | 455 Wiachester Repeat Arms 100,1700 |1900 Preferred.........-... 100, 73 | 75 
Amer Exch | 208 | 215 Mech & Mei| 267 | 272 |'Bankers Tr.| 450 | 460 South Calif Edison com.100) 90 | 92 
Atlantic -- 175 | 180 || Merchants’ .| 180 | 185 ||B'’way Trust) 146 | 150 | Preferred......-.-..-- 100} 162 (105 
Battery Park) 145 | 165 || Metropolis* | 295 | 305 ||CentralTrust|1165 |1185 Southwest Pow & L pref 100) 9712 100 
Bowery * 390 Metropol’n *| 174 | 180 |/Columbis_ 547 | 552 RR. Equipments— Per ct Basts | Standard Gas & E1 (Del)- 50 *12 | 13 
Bronx Bore*| 200 ~---|| Mutual ....| 325 ... |;Commerciai | 110 Bid. | Ask.|| Preferred_._..__.--. *37 | 39 
Bronx Nat | 175 | ---.|| New Neth*_| 215 | 225 ||/Empire.... | 290 | 300 Baltimore & Ohio 4%s._.. | 430 4.10)|/ Tennessee Ry L & P com 100 lllg 1212 
BryantPark"| 135 | 145 || New YorkCo| 725 | 825 ||Equitable Tr| 450 | 457 Buff Roch & Pittsburgh 443) 4-50) 4.25 Preferred.......-...- 100; 52 | 54 
Butech& Dr | 95 | 105 || New York..| 378 | 385 |jFarm L & Tr/1300 Equipment 48_.......... 4.50, 4.25)| Onited Gas & Elec Corp.100) 18 | 20 
Chase.. - 610 | 620 || Pacific *__ 275 -.-||Fidelity ... | 200 | 210 Canadian Pacific 443s_.....| 4-55 4.20)| ist preferred__....-- 100 74 | 77 
Chat & Phen/{206 | ----.||Park...... | 430 | 440 |/Fulton _.-. 280 | 300 | Caro Clinchf & Ohio 5s... - 4.70, 4.30) 24 preferred_.....-.- 100, 19 | 22 
C hesises Hx*| -...| 125 || People’s*...| 220 | 235 |/Guaranty Tr} 433 | 438 | Central of Georgia 5a_...... 4.30 4.00||United Lt & Rys com-.- 100 54 | 56 
Chemica! 395 | 400 || Prod Exch* | 200 | 210 ||Hudson .___| 145 Equipment 4}48_....... 4.45 4.20) ist preferred. -_------ 7612 77l2 
CitizensCen:| 178 | 183 || Public * _..| 160 | 190 ||LawTit&Tr| 127 | 132 Chicago & Alton 4s_..._.. | 5.60, 4 60|| western Power common i 16 | 17 
City ... 435 445 Seaboard 415 430 ||LincolnTrust; 120 125 Chicago & Eastern I) Sa___ 5.60, 5 00 Preferred............100) 60 | 61 
Coal & Iron | 175 | 185 ||Second. .. | 395 | 410 ||Metropolitan| 420 | 430 Equipment 4448_.....-- 5 60, 5.00 | 
Colonial*. | 450 Sherman 125 | 135 ||Mat’l (Wost- Chic Ind & Loulsv 44%s.... | #50 4.40 
Columbia* - 325 | 335 || State *... 100 115 chester). | 125 weoe | ChileSt LA NO Gs......-- 4 40 4.10 Industrial 
Commerce .|¢170 | -.--||23d Ward* | 100 | 135 ||N Y Life Ins Chicago & N W 4%s____.. 4 25 4.05 and Miscellaneoue 
Corn Exch* | 317 | 322 || Union Exch | 138 | 145 & Trust._| 980 /|1000 Chicago RI & Pac4'4s_... | 5.25 4.75||amer Bank Note com... 50, = ta 
Cosmopol'c*| 100 .- -|| Unit States*| duu : N Y Trust 595 | 605 Colorado & Southern 5e__. 4.65, 4.25|| Preferred.......---.-- 50) | 5 
East River 70 SO || Wash H'ts* | 275 : TitleGu&Tr| 375 | 380 pS “SECS ae ene 4.50) 4.20/| american Braas- - -- --- 100, a74 e738 
Fidelity *. 155 | 165 || Westch Av*! 160 175 ||Transatlan ‘¢ 155 Equipment 4¥%s_.._.._- 4.50) 4.20|| American Chicle com -- 100, 50 | 52 
Fifth Ave* /|4400 |4800 || West Side* | 400 | 450 ||/Union Trust| 365 | 375 Equipment 48_........- 4.50, 4.20|| Preferred. .....----- 100, 76 | 78 
Fifth..... | 250 | 275 || Yorkviltie* | 475 | 550 ||USMtg&Tr| 392 | 400 | Hocking Valley 4s_....... 4.45 4.15||am Graphophone com. 100 112 |116 
Piret .... ee Pe Brooklyn UnitedStates|1020 (1040 Equipment 58.....-_... 4.45 4.15|| Preferred..... ---..- 100 124 (127 
Garfield 185 | 200 || Coney Isi'd*}] _- 140 ||Westchester | 130 | 140 Ulinois Central 58... ...- 4.30, 4.10|| American Hardware - . - 100 121 |124 
Germ-Amer*| 1230 | 140 || First.......| 255 | 270 Bek ei, SRS 4.30, 4.10)| Amer ner Typetounders com 100 41 | 44 
German Ex*| 350 | 390 || Flatbush 134 | 142 Brooklys Kanawha & Michigan 4e 4.65 4.25|| Preferred _ 160) 93 | 96 
Germania * | 400 | 425 ||Greenpoint | 115 | 130 Louisville & Nashville 5s... | 4.25 4.00!| Borden's Cond Milk com 100, 114 |116 
Gotham . 200 Hillside *. 100 | 115 ||BrookiynTr | 510 | 620 Minn StP&88M 4s... | 4-45 4.20|| Preferred_...-...-.-- 100) } 107 (169 
Greenwicb* | 265 | 280 ||Homestead*| - 90 |/Frankilm .. | 265 | 265 Missourt Kansas & Texas 58.| 5.70, 4.70)|Celluloid Company -. .-- 100, 170 |i76 
Hanover . 620 | 630 |; Mechanics* | 130 | 140 |/Hamilton. 265 | 275 Missouri Pacific 5a... .._.. 5 65, 5 00||Gavana Tobacco Co.... 100) 1 3 
Herriman 345 | 355 || Montauk*..| 85 | 110 |\Kings Co. 630 | 650 Mobile & Ohio 5s....._._- 4.70, 4.35'| Preferred__.._.....-- 100, 2 lg 
Imp & Trad | 490 | 500 || Nassau_-_. 195 | 205 ||Manufact’rs Equipment 4s... .... 4.70. 4.35) lst g 5s June 1 1922..3-D) /48 | 53 
irving .. t185 | _---|| Nation'ICity| 270 | 280 Citizens. | 145 | 150 New York Centra! Lines 5a. | 4.50, 4.15'|Intercontinen Rub com..100 1312 14 
Liberty .. 720 | 750 || NorthSide* | 170 } 185 |\People’s... | 280 | 287 Equipment 44s8-......- 4.50 4.15/|Internat Banking Co... 108 160 |163 
Lincoln _. 310 | 330 |} People’s .. 130 | 140 {Queens Co. 85 N Y Ontarto & West 448. 4.45 4.20 |Internationa) Salt. ...-.. 39 | 40 
A EL z 4 & Wenvers 445... or <i __ ist 8 Se 1963 ie eer AO es Bi 
*Banks martei witha (*) are Sture Danke fate wi suction ur at Stork Bs uipment 4s-.-...... ° -10| |Tnternational Silver pret . 
chbauxe this week. » Ex rights Pennsyivania RR 4}4s__.. 4.25 4.00||Lehigh Valley Coal Sales.56, *88 | 90 
Equipment 48__........ 4.25 4 00) |Otis Elevator com.-.... 100, 62 | 64 
° 2 8t Lonis Iron Mt & Sou 5s. 5.25 4.75|| Preferred_.....-....-1 91 | 9312 
New York City Realty and Surety Companies | 8 touts. san Francisco 6 | 5.50 4.95| Remington Typewriter— 
*% roi ee ee a Pha Sapiott cbs Seaboard Air Line 5s_...-.. 4.65, 4.30,| Common-.--.-..----- --100; 13 | 14 
| \ Equipment 44s. ..-... 4.65 4.30|| ist preferred........- 1 68 | 70 
Bid 42 Bid | Ask | Bid | Ask Southern Pacific Co 4a_. 4.30 4.10| 24 preferred_........ 100 R| B 
Alliance R’ty| 70 |! LawyersMtg, 166 | 170 | Realty Assoc Southern Rallway 4e--.-. 4.55 4.25 |Royal Raking Powd com. 100 
Amer Surety! 114 119 |Mtg Bond_-} 114 | 119 || (Brooklyn)| 96 | 100 Toledo & Ohio Central 48...| 4.70 4.30 Preferred.......----- 100 100t2 10lts 
Bond & MG 280 | 290 (Nat Surety 233 235 |,USCasualty) 190 | 210 | 
Casualty Co} -.-.. NYM 85 |'USTitleG&I; 50 | 60 F 
City Invest’g; 18 21 “NY TitleIns 40 48 |!Wes & Bronx * Per share. 6 Basis. @ Purchaser also pays accrued dividend « New stock 
Preferred..| 65 753i | | Titlk&MG! 167 | 175 | / Fiat ortee aA Ex spectal cash div of 5% and 19% in Anglo-French bonds 


e Nominal 2 Ex-<dividend. y Exs-rignu 
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columns the earnings for the period from July 1 to and including the latest week or month. 


owe ew ee 


Juvestment and Railroad Intelligence. 





RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two coiumns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 


















































































































































Laiest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Daie: 
ROADS. ROADS. - 
Week or | Current ; Previous | Current Previous Week or | Current ; Previous | Current ; Previous 
Month. Year. Year. Year. Year. Month. Year. | Year. Year. | Year. 
Ala N O & Tex Pac- . $ $ 8 oe oe eS 
N O & Nor East.|March _._| 341,471) 310,344) 2,890,906) 2,684,507 |; Nevada-Cal-Oregon)| 1st wk Apr 6,482! 6,439 278,473) 290,393 
Ala & Recetas - March _--| 142.797| 122.639] 1,282.755| 1,152,175 || New Orl Great Nor|February_-| 147,536! 118,731| 1,176.974| 1,058.742 
Vicks Shrev & P_|March -._| 138,794 08,8) 1,260,9 1,052,192 || N O Mobile & Chic_|February_-| 160.107| 134,077 1,306,191! 1,194,458 
Ann Arbor. ____--- lst wk Apr} 54,12 44,0 2,027,8 1,781,898 || N Y N H & Hartf__|February-__|5,802,178 4,590,966/49,628.339 42,408,061 
Atch Top & 8S Fe___|February -|10644431|8,956,291/87.277,881|78,879.771 || N ¥ Ont & Western|February -| 678,143) 545,854) 6,154,742) 6,119,878 
Atlanta Birm & Atljist wk Apr} 61,04 54,463) 2,386,526) 2,085,383 || N YS & West__|February -| 394,515) 302,130} 2,893,212; 2,542,789 
Atlanta & West Pt_|February__| 112,543 95,225) 905,734 93,464 || Norfolk Southern__|February_-| 371,447) 298, 2,959,931) 2,551,318 
Atlantic Coast Linc| February. -/3,348,307|2,681,611'21,831,358|20,332,310 || Norfolk & Western_|February- _|4,588,416 2,939,121/37,289,301 27,458,692 
Charlest & W Car|February__| 156,92 131,513/ 1,216,612) 1,166,605 || Northern Pacific___|2d wk Apr)|1,348,000 1,097 ,000)58,431,867' 50,720,488 
Lou Hend & St L)February__| 137,1 107,415; 1,054,024 947 ,5¢ Northwestern Pac__|February.-| 252,758) 177,855) 2,859,660) 2,428,128 
aBaltimore & Ohio_|February -'8,325,177|6,469,049|72,809,768'60,093,755 || Pacific Coast Co___|February - 5,712) 8,706) 4,941,187; 4,265,532 
B&OCh Ter RR|February -| 139,674, 116,289, 1,137,066) 1,055,205 || p Pennsylvania RR-_|February- -| 1702869312687 673/143 204095 | 121817754 
Bangor & Aroostook|February__| 323,7 341,951! 2,326,984) 2,381,740 Balt Ohes & Atl__|February--| 54.971) _59.984| 782,108) 872,052 
Bessemer & L Erie_|February -| 471,820) 202,979] 7,429,822) 5,660.085 Cumberland Vall.|February-- 296,791) 201,022; 2,288,484! 1,933,752 
Birmingham South_|February — 86,975| 59,576; 626,899 ,090 Long Island____- February-- 900,233 755,355| 9,369,381) 8,850,5 
Boston & Maine-___!February__/ 4,023,019 3,210,802'33,863,286/31,186,221 Maryl'd Del & Va|February-- 47,1 a2 620,918 656,797 
Buff Roch & Pittsb_|2d wk Apr! 245,777) 175,855! 9,470,737) 7,512,064 N Y Phila & Norf|February_-| 344,296) 249,190) 3,002,278) 2.446,9 
Buffalo & Susq RR_|February_-| 153,703) 115,391) 1,167,815 98,181 Phil Balt & Wash/February- -|1,783,615) 1,380,913) 15,194,462) 13,356,830 
Canadian Nor Syst_!2d wk Apr} 668,900) 463,700) -.--....| -----.-- W Jersey & Seash/February_._| 467,253! 2,303) 5,095,944| 4,476,964 
Canadian Pacific --|2d wk Apr|2,577,000/1,701,000/99,141,820|79,949,831 || Pennsylvania Co-_-_|February-- 4,989,287 |3,424.767/45,777 ,293'35,360 536 
Central of Georgia_|February _|1,006,964) 964,228; 8,510,461| 8,300,639 Grand Rap & Ind/February_-| 431,98 376,328; 3,726,464 3,612,830 
Cent of New Jersey) February. _|2,959,026)2,048,224/24,093,316\21,177,023 Pitus C O & St L_|February- _/3,810,226|2,734,491 |30,736,895/ 25,621,688 
Cent New England_|February._}| 373,432) 288,723) 3,199,040) 2,515,051 Vandalia .....-- February--|1,050,127| 806,061; 8,355,304) 7,479,467 
Central Vermont __|February__| 333,506 272,568) 2.774,390| 2,532,188 || Total lines— | Z 
Ches & Ohio Lines_|2d wk Apr! 912,582) 796,329:37,468,362 30,303,535 ast Pitts & Frie|February- -_|21 188068) 15966 275/183 239032/ 157912009 
Chicago & Alton___|February _|1,344,563/1,015,923!10,762.624| 9,671,582 || West Pitts & Erie|/February--_/|10408682/7,449,914 89,728,253/73 ,078.291 
Chic Burl & Quincy! February__|8,249,313'6,504,847/68,472,184 63,361,665 || All East & West_|February- -|31596750/ 23416 189| 272967 286|230990300 
b Chicago & East Iil|/February__| 1,452,246) 1.092.446|11.476.319| 9.896.305 || Pere Marquette_-._|February-_|1,669,081/1,326,871/13,877,418| 12,085,670 
c Chic Great West__|lst wk Apr| 271.899) 237 .221/11,693,249 10,867,198 || Reading Co— 
Chic Ind & Louisv _|2d wk Apr) 143,956) 123,149) 5,965,234) 5,128,260 Phila & Reading_|February -|4,804,679/3.263,742:38,002,542/31,034,286 
Ohic Milw & St P_\|February__|7,699,230 6,472,696 69,747 ,012.61.958, Coal & Iron Co__|February _|3,508,006/1,890,585!24,889,058 20,267 ,064 
Ohic Mil & Pug S!/ | Total both cos.__|February -|8,312,685)5,154,327:62,.891,600)/51,301,350 
dChic & North West|February - 7,612 ,006)6 408 .128 62,.252,748)57,677 800 Rich Fred & Potom!February- - 709} 230,343} 2.004.175) 1,797,763 
Chic Peor & St L___|February -|_ 144,617' 114.630) 1,167,628) 1,119,882 || Rio Grande Junc_..)January --| 58,935, 58,189) 610,72 671,594 
Chic Rock Isl & Pac|February-_|5,748,781 5,155,839'48,249,192/47,225,000 || Rio Grande South_-_|Ist wk Apr 10,479) 7,969 429,073 427 ,206 
Chic RI & Gulf- "|February__ 245,720) 220,885; 2,157,055} 2,092,002 || Rutland ___.______ February__| 277,876| 225,039) 2.471,982) 2,313,706 
dChic St P M & Om/February -/1,511,288)1,373,303/ 13 ,264,309)12,.597,227 || St Jos & Grand Isl_|February_-_| 154,423) 95,140 1,191,134 1,048,2: 
Chic Terre H & S E/February _| 251,833 169,608! 1,749,000) 1,531,468 || Sc L Brownsv & M_!|February__| 195,711! 181,825) 1,746,638) 1,497,252 
Cin Ham & Dayton|February__' 672,247; 651,364) 7,239,291) 6,494,293 |, St L Iron Mtn & SojFebruary_-'2,409,889'2,321,844 21,636,782 20,540,2 
Colorado Midland_|February -| 106,257) 103,832) 1,068,092) 1,271,883 || St Louis & San Fran|January --|3,694,054/3,429,715|27,725,776 25,919,457 
e Colorado & South_|2d wk Apr} 249,181} 241,646)12,531,284,11,604,021 || St Louis Southwest_|2d wk Apr| 237,0) 189,090; 9,733,293) 8,636,3 
ON eae: February. 22,856 9,988! 117.213 86,870 | San Ped LA & SL_|February -| 818,641| 658,226) 7,119,593) 6,018,525 
Cornwall & Lebanon! February_-_ 39,369 20,2 299,127 199,314 || Seaboard Air Line__|February__|2,289,728! 1,807 .033/15,8386,408/ 14,115,841 
Cuba Railroad ____|February__| 721,363) 522,587! 3,953,142! 3,073,936 || Southern Pacific. __|February--|11 186 100\9,477,024|101 121384/86,235,935 
Delaware & Hudson |February -|2,125,265)1.435,522|17,217,616/14,941,806 || Southern Railway--_|2d wk Apr) 1,381,663)1,179,660 54,575,922/49,714,310 
Del Lack & Western|February -/3,873,898)2.890,450/32,503.627|28,585,788 Mobile & Ohio___|2d wk Apr; 9,183} 205,423: 9,130,793) 8,627,798 
Denv & Rio Grande|2d wk Apr} 457,800) 367,590/19,746,.316)17,326,481 Cin N O & Tex P_|2d wk Apr| 230,40. 170,554 8,565,859 7,381,977 
Western Pacific__|February..| 590,266) 334,626! 4,886,230) 3,734,053 Ala Great South_|2d wk Apr} 103,211 91,159} 4,298,527) 3,640,310 
Denver & Sait Lake! lst wk Apr 22,900 7,998! 1,500,848; 1,297,973 Georgia So & Fla_}2d wk Apr 42, 41,105) 1,951,324 1,798,493 
Detroit Tol & [ront|February__ 79,667; 109.749, 1,443,713} 1,279,139 || __ Virginia & So W_|2d wk Apr 37,117 32,750) 1,543,468] 1,451,485 
Detroit & Mackinac|2d wk Apr 26,654 0,93 894,015} 850,025 || Spok Port & Seattle| February__- 5,742 726) 3,344,281) 3,095,449 
Det & Tol Shore L_|February..| 161,043) 128,479) 1,117,153) 1,008,9% enn Ala & Georgia}2d wk Apr 2,909 623 79,651 55,145 
Dul & Iron Range__|February__| 102,747| 112,857) 4,063,602! 2,930,468 || Tennesse Central_|February__| 119,244) 107,964! 1,054,548 985,568 
Dul So Shore & Atl_|2d wk Apr 67,577 52,698} 2,678,128) 2,289,416 || Texas & Pacific_..._|2d wk Apr} 333,708) 308,960, 15,433,778) 14,600,494 
Duluth Winn & Pac|February__| 186,497) 134,531) 1,001,723} _ 898,010 ,, Toledo Peor & West|2d wk Apr} 17,54 ‘ 963 455 2,799 
Elgin Joliet & East_|February -|1,138.547| 594,926] 8,451,180) 5,403,049 |! Toledo St L & West|2d wk Apr} 118,530) 97,532) 4,368,454) 3,667,456 
El Paso & Sou West|February- - 80,49 557,752) 6,680,924) 4,996,041 || Trinity & Brazos V_| February -- 73,182 75,502) 653,903 764,137 
|” eee ties ee February ~|5,.760,055)4,384.694|48,294,327\40,176,693 || Union Pacific Syst_|February -)8,012,375/5,571 389 69,436 ,425|60,492,.888 
Florida East Coast_|February__| 824,530} 598,498! 4,008,273) 3,220,626 |! Virginian __..._--- February-- 7 439.625! 4,924.658| 4,005,087 
Fonds Johns & Glov|February - 71,420 7,712 617.141 578,838 BE <n unamed February- .|2, ¢ ° +33: ° K 9,690,750 
Georgia Railroad__|February__| 245,841} 206.708) 2,084,153) 1,942,143 || Western Maryland_|2d wk Apr| 221,180; 189,687) 8,421,582| 6,586,841 
Grand Trunk Pac__|4thwk Mar| 137,999) 93,841) 4,500,992) 3,043,75 Western Ry of Ala_|February-- ode 97 ,82 879,566 36.570 
Grand Trunk Syst_|2d wk Apr}1,024,505| 864,658/42,344,919/39,135,139 || Wheel & Lake Erie_|March--_-| 749,067) 410,862) 6,527,867) 3,929,065 
Grand Trunk Ry|3d wk Mar] 748,876| 676,915/29,984,025!/ 28,685,058 || Yazoo & Miss Vall_|March ---| 993,781! 998,059,10,159,704; 9,022,097 
Grand Trk West_|3d wk Mar| 169,695) 137,294) 6,132,514) 5,171,558 
Det Gr H & Milw|3d wk Mar 762| 43, 2,291,048] 1,882,237 : j Current | Previous 
Great North System|March ---/6,200,254/4,747,969/60,539,228/52,688,891 Various Fiscal Years. Period. Year. Year. 
Gulf & Ship Island_|February__| 153,423) 116,303) 1,296,028) 1,075,171 
Hocking Valley____|February-_- 5,937| 362,570} 4,855,711] 4,303,129 || Buffalo & Susquehanna RR-_-.--|Jan 1 to Feb 29] $309.479| $227,808 
Illinois Ceatral____|March  ___|5,762,603/5,103,745|51,611,168/47,736,098 || Canadian Northern System__--|Oct 1 to Apr 14/18,778,200/12,455,200 
Internat & Grt Nor|February__| 748,945) 728,627) 6,314,258) 6,403,721 || Delaware & Hudson___...---- Jan 1 to Feb 29 4, .549| 3,021,162 
Kanawha & Mich__|February-- 00, 200,256) 2.405.933] 1.087.105 || Erie _.._...._-....-.......... Jan 1 to Feb 29/11,471,647!) 8,959,985 
Kansas City South_|March____| 922,754! 812,326) 7,839,633) 7,625,730 || New York Central_j.......... Jan 1 to Feb 29/30,120,429/22.844,239 
Lehigh Valley -__-- February -/3,479,848/2,910,302/31,254,043/28,031,044 Boston & Albany.-.........- Jan 1 to Feb 29) 3,150,900) 2,368,681 
Lehigh & Hud Riv_|February__}| 151,59 118,383| 1,400,908) 1,164,563 Lake Erie & Western_n_.... Jan 1 to Feb 29) 1,083,254 80,3 
Lehigh & New Eng_!February__- 337% 135,426] 2,322,323 60,166 Michigan Central_.......-- Jan 1 to Feb 29 6,622,241 4,997 629 
Louisiana & Arkan_;February -} 109,659) 130,921) 1,116,016) 1,138,337 Cleve Cinc Chic & St Louis.__|Jan 1 to Feb 29) 7,123,658) 5,399,892 
Louisiana Ry & Nav\;February _| 154,926! 160,474) 1,524,592) 1,322,16 Cincinnati Northern........ Jan 1 to Feb 29! 269,193) 218,177 
f Louisville & Nashvj2d wk Apr/1,229,040 5,185|47 ,059, 196/41 ,054,067 | Pittsburgh & Lake Erie_..-. Jan 1 to Feb 29) 3,567 -194| 1,828,382 
Macon & Birm’ham|February__ 11,617 8,040 100,23 95,721 | New York Chicago & St Louis|Jan 1 to Feb 29) 2,450,338) 1,795,974 
Maine Central --____ February_.| 917,438) 855,575) 7,847,490) 7,602,416 || Toledo & Ohio Central_.---- Jan 1 to Feb |. 380,664) 677,513 
Maryland & Penna.|February - 32,821 32,981 314,836 345,782 | Total all lines...........- Jan 1 to Feb 29/55,267,871/41,010,875 
Midland Valley____|February__| 142,088) 107,541] 1,207,576 988,316 || N_Y Susquehanna & Western_..-|Jan 1 to Feb 29) 789,207 636.760 
Mineral Range___-|2d wk Apr| 22,860 17,100} | 840,388) | 638,297 || p Pennsylvania Railroad___...- Jan 1 to Feb 29.34,734,931/26,305,553 
Minneap & St Louis}|2d wk Apr} 211,345! 200,785) 8,626,401) 8,218,328 || Baltimore Chesap & Atlantic|Jan 1 to Feb 29) 114,443} 123,149 
Minn St P& SS M_/2d wk Apr} 631,353) 465,220/27,718,298) 22,486,832 || Cumberland Valley._...---- Jan 1 to Feb 29) 589,257) 415,161 
Mississippi Central_|February_-_ 56,138 51,394 834.360! | 618,632 || ioee: iddand.......-..-<-<e<- Jan 1 to Feb 29) 1,868,602) 1,585,512 
g Mo Kan & Texas_|2d wk Ape 588,024) 602,486)25,641,811/26,842,205 | Maryland Delaw & Virginia_.Jan 1 to Feb 29) _95,436) 99,886 
h Missouri Pacific__|february__|5,022,931/4,327 ,162|42,484.913/40,052 ,067 | N Y Philadelphia & Norfolk_|Jan 1 to Feb 29, 713,544 496,771 
Nashv Chatt & St L|February _/1,028,827 49.618} 8,350,260} 7,361,415 || Phila Baltimore & Washinz’n|Jan 1 to Feb 29! 3.599.942) 2,818,193 
j New York Central| February. —| 15231375) 10925256! 121 802064'101353736 || West Jersey & Seashore... Jan 1 to Feb 99) 931.681 720 696 
Boston & Albany|February- -|] ,563,382/1,124,695|12,727,259]10,801,674 || Pennsylvanis Company .-.------ Jan 1 to Feb 29 10,135,838) 6,923,827 
n Lake Erie & W_|February_-| 559,932) 443,617) 4,556,761) 3,797,897 Grand Rapids & [ndiana....|Jan 1 to Feb 29) | 862,067 763,614 
Michigan Central) February. -|3,350,067)2,431,294/26 ,604,851/22,200,309 | Pitts Cinac Chic & St Lo is...|Jan 1 to Feb 29) 7,730,816) 5,649,269 
Cleve O © & St L|February- -|3,640,765|2,597 324/27 .445,483)24,181,737 || Vandalia .........-...-...- Jan 1 to Feb 29) 2,086,032) 1,663,580 
Cincinnati North.|February_.| 138,920! 109,906] 1,190,353! 1,052,049 || Totallines—East Pitts & Erie\Jan 1 to Feb 29/43,201,945,33,022,495 
Pitts & Lake Erie) February__/|1,821,843! 935,644/14,725,318) 9,430,170 || — West Pitts& Erie|Jan 1 to Feb 29:21,076,236)15,214.309 
N Y Chic & St L_|February- 1,190,125} 849,740) 9,305,012) 7,528,041 || —All Lines E & WiJan 1 to Feb 29:64.278,181/48,236,804 
Tol & Ohio -|February__| 449,112) 323,066) 3.530.953) 3,552,189 |; Rio Grande Junction......-.- Dec 1 to Jan 31| 134,945 130,076 
Tot all lines above} February _ _!27 945521:19740542 222888056'183897801 || Rutland _..._.__.______-...- Jan 1 to Feb 29 555,735! 467 ,661 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year Year. Decrease. % 
$ $ $ | Mileage. Cur. Yr. Prev. Yr. $ $ $ 
Ist week Feb (37 neat ++ 11,093,160 9.790.336) +1,302,824'13.31 || Jume..__... 240,219 235,828/248.849,716/247,535,879' +1.313.837; 0.53 
2d week Feb (37 roads)..-..| 11,724,704 10,369,744! +1,354,960.13.05 |; JuJy.....-.- 3,042 1,796 -948.115)260.624.000| 42,324,118; 08¢ 
3d week Fep (37 )..--| 12,559,605} 10,412,516) +2,147,089 20.59 || August. .-_- 247.809 245,754/279.891 .224| 274.618.3811) +5.272.843] 1.93 
4th week Feb 39 roads)....| 16,473,038) 1 358.78 +4,616,246 38.93 || September..245,132 243,463/294,241.340'276.458,199 pag Ae: ht 6.43 
lst week Mar (37 oan > ae 11,561,299 ,678,1 +1,883,109;19.32 sain al 07 M RIES ETE Te Sete 4\ +37 087 ,941/13.57 
24 week Mar (36 roads)_-.--| 11,941,678; 9,907,727; +2,033,951,20.53 || November ..246,910 245.858 +733,317|240 422,695 +66,310,622/27.58 
3d week Mar (35 roads)..-.-} 11,936,229; 9,851,118 +2'085,115|21-01 ber ..248,437 247.673/2 SBis Ran SaD ook Boe +62 438 ,948/26.82 
4th week Mar (38 roads)_..-| 20,311,792| 16,481,520| +3,830,272'23.24 || January....247,620 246,838/267 ,043,635|220.203,595, + 46,840,040/21.27 
lst week April (32 roads)__--| 12,146,779 9,994,742) +2,152,037|21.52 |} February... 541 244,809)267,579,814 209,573,963: +58,005,851/27.68 
2d week April (32 roads)_._-_! 13,369,400’ 10,662,518 +2,706,882'25.40 '! March.____- 8,554 86,330! 73,344,766 60,576,669 +12.768,097'21.08 


a includes Cleveland Lorain & type Ry 
Dodge ani the Wisconsin Minnesota & Pacific 
& Oripp!e Oreek District Ry. 


cado Sprin 
Wichita Falls lines. 


Southern R&R and Dunkirk Allegheny Valley & Pittsbicgh 2.R. 
Jouger taclide the M-axicao roads in any of our totals 


d Includes not only 


A (tnacludes the St. Louis [ron Mountain & Southera. 


X o 
f Includes Louisville & Ktlantic and the 


b Includes Evansville & Terre Haute and Evansville & Indiana RR 
ting revenue, but also all other recei 

Frankfort & Cincinnat 
) Includes the U:ce 4219's & Michigan 3;:thera Rv 
n [acluds:? sas Voevutsa Ohto RLR 


os. 


, Taclad *- 614 


c Includes Mason Oity & For: 


ée Does not include earnings of Oslc- 
@ Includes the Texas Centra! and the 


Darreatriatiaisa & 


Northern ©: ntra! * We we 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 

















of April. The table covers 32 roads and shows 25.40% in- 
crease in the aggregate over the same week last year. 
| 
Second Week of April. 1916. | 1915. Increase.| Decrease. 
$ 
Alabama Great Southern..-.--- 103,211 91,159 EBL069) ou 255 
Buffalo Rochester & Pittsburgh 245,777 175,855 2 rs 
Canadian Northern----.--.--- 668,900; _ 463,70) .200) -.---- 
ESS ge ae 2,577,000; 1,701,000} 876,000) —------ 
Chesapeake & Ohio____..-----. 912,582 96,329) 116,253; ------ 
Chicago Ind & Louisville. _-___- 143,956 123,149 TX aes 
Cin New Orl & Texas Pacific--- 230,403 170,554 Se > scarneae 
Colorado & Southern-__-._.---- 249,181 241,646 Pt. ceceum 
Denver & Rio Grande_.-_-_---- 457,800 7,5 , 2 rs 
Detroit & Mackinac_._.__.--- 26,654 20,938 angels 
Duluth South Shore & Atlantic_ 67,577 2,69 ee ae eee 
Georgia Southern & Florida. -_- 42,399 41,105 | ee 
Grand Trunk of Spartan ch essa 
Grand Trunk Western. --._- 1,024,505 864,658} 159,847) ----.-. 
Detroit Gr Hav & Milwauk~ 
Canada Atilantic.........-. 
ieoynle & Nashville______-_- 1,229,040) 945,185) 283,855) ------ 
ineral Range----..---------- 22,860 17,100 SD. wcetemene 
Minncapeiis & St Louis_____- 211,345, 200,785 19,560) .. ...-+. 
lowa Central___.__._._-.--- 
Minneap St Paul & S S M_-_-- 631,353 465,220) 166,133) --.---- 
Mi Kansas & Texas___-- 588 ,024 602,486; -—.---- 14,462 
Mobile & Ohio__......------- 239,183 205,423 at staees 
Northern Pacific........----- 1,348,000; 1,097, mL. 5 ions chen 
St Louis Southwestern-_-_-__.--- 237 ,000 189,000 AMET ai ein mee 
Southern Railway---_-...----- 1,381,663) 1,179,660 ay: 2 cakes 
Tennessee Alabama & Georgia-_ 2,909 1,623 > RBapeipspes 
Wenes & Pacific.............. 333,708 308,960 24°748 sullen 
Toledo Peoria & Western__.... 17,543 BG BE . akadioe 2,273 
Toledo St Louis & Western. --- 118,530 97,532 20,9008). ..-.<+ 
Virginia & Southwestern---_--- 37,117 32,750 2 wince 
Western Maryland.-.......--- 221,180 189,687 SEE, wave ne 
meen (Se TORUS) oo -socewe 13,369,400) 10,662,518|2,723,617 16,735 
Net increase (25.40%)--------| ------- | 2 — armeapecsae 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 














——Gross Earnings Net Earnings- 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Bellefonte Central_ Pp. -- Ber 6,634 6,300 896 623 
Jan 1 to Mar G1...... 0,505 19,147 3,396 3,268 
Grand Trunk of eees 
Grand Trunk Ry. _-- Feb 3,093,877 2,624,017 547 ,238 414,139 
Jan 1 to Feb. SR 6,432,782 5,283,072 1,102,992 641 ,404 
Grand Trunk West_..Feb 693-276 521,689 99,033 def37,472 
Jan 1 to Feb 29... -_- 1,382, 1,081,336 229,698 def66,671 
Dees Gr Hav & Mil_Feb 246. on 1 178,600 def1,460 def34,065 
an 1 to Feb 29_. _--_- 474,483 370,583 def27,982 def61,317 
Kan yo Southern_b..Mar 922,754 812,326 368,508 315,890 
July 1 to Mar 31_-_---- ° 633 7,625,730 3,123,007 2,745,360 
Texas & Pacific_b_-_-_--- b 1,488,271 1,441,867 352,960 367 325 
July 1 to Feb 29___-__- 713. 133/361 eee 3,936,704 3,424,535 
Wheeling & Lake Erie_b Mar 749,067 0,862 275,954 74,814 
July 1 to Mar 31_---_-- 6,527,867 3, $29" 065 2,505,568 943 ,492 
INDUSTRIAL COMPANIES. 
Cities Service Co____--- Mar 639,780 347 ,372 620,702 335,057 
Jan 1 to Mar 31... ---. 1,976,729 1,161,436 1,921,079 1,123,147 
Cleveland Elec Ill_a_...Mar 442,108 394,284 209 ,066 201,660 
Jan 1 to Mar 31. .--.. 1,348,018 1,205,006 678,210 641,025 
seek Power & Lt_a_.Mar 135,132 86,559 63,747 36,765 
n 1 to Mar $l1-_----. 406 ,296 276,726 198,539 129,216 
ON ong Edison (including 
constituent co’s)._.a-..Mar 848,002 653 ,657 332,306 241,736 
Jan OP Blccnncs 2,595,801 2,011,361 1,080,416 797 ,883 
xe Co El Lt & Pow and 
n El fl of Brooklyn a 
~— 1 to Mar 31...... 2,136,018 1,754,248 690,849 643 ,668 
Pac Tel & Tel Co System— 
Jan 1 to Mar 31.----. 5,054,000 4,845,022 1,118,235 1,120,033 
Southern Cal Edison...Mar 383,139 358,287 193,163 184,183 
Jan 1 to Mar 3l1------ 1,214,209 1,128,814 647 ,600 597 ,633 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—ZInt., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ 3 $ 3 
Bellefonte Central_____- Mar 256 269 640 354 
Jan 1 to Mar 31-.----- 768 807 2,628 2,461 
INDUSTRIAL COMPANIES. 
Cities Services Co____-- Mar 44,717 40,834 575,985 294,223 
Jan 1 to Mar 31..-.--- 131,868 122,500 1,789,211 1,000,647 
Olovgiand Elec Ill_____- Mar 36,634 35,431 172,432 166,229 
Jan 1 to Mar 31.-.---- 109,605 106,286 568 ,605 534,739 
Dayton Power & Light.Mar 16,894 18,221 247,260 219,569 
Jan 1 to Mar 31__.-.- 51,618 53,863 2147,747 278,132 
Detroit Edison (including 
constituent co’s)_____ Mar 90,470 81,542 241,836 160,194 
Jan 1 to Mar 31-.-....- 288 ,328 248,833 792,088 549,050 
Need Elec Lt & Pow and 
m El Ill of Brooklyn— 
— 1 to Mar 31... _.. 207.873 216,788 7498,689 7438,595 
Pac 5 ed & “= Do irae 
YS 615,260 618,688 502,975 501,345 
scien Cal bgp ar 85,694 81,394 2159,424 72117,817 
Jan 1 to Mar 31-_----- 256,630 245,316 72450,921 2377,437 


z After allowing for other income received. 


EXPRESS COMPANIES. 
February 





—ZJuly 1 to Feb. 29— 
1915-16. 














1916. 1915. 1914-15. 
ack teen tie nsportatio 191,007 160,660 2,03! 3.0 
‘oO m trans on... d , :035,697 1,848,010 
Express privileges—Dr----_-_ 106,253 90,710 1,104,778 1,008,523 
Revenue from transporta- 84,754 69,949 930,918 4 
Oper. other than transporta_ 2,735 2,512 31,145 838009 
Total operating revenues-_ 87,490 72,461 962,064 865,496 
Operating expenses........ 81,805 79,400 708,163 714,029 
Net operating revenue. -_-_ 5,684 —6,939 253,900 P 
Uncollect. rev. from trans__- 23 7 - 586 —- rts 
Express taxes............. 5,000 5,000 40,000 40,000 
Operating income-...---.- 661 —11,946 213,314 111,359 
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ELECTRIC RAILWAY AND TRACTION COMPANIES. 





























on Latest Gross Earnings. Jan. 1 to latest date. 
ame 0 
Road. f Week or | Current | Previous| Current Previous 
Month. Year, Year. Year. Year. 
$ $ $ $ 
American Rys Co_..|December | 508,830} 480,710) 5,436,895) 5,559,534 
Atlantic Shore Ry_--|March_---} 23,47 24,780 67 ,84 67, 
cAur Elgin & Chic Ry|February -| 144,233) 130,652 293,093 274,797 
Bangor Ry & Electric|February -| 62,406) 60,380 128,6 125,710 
Baton Rouge Elec Co February -| 17,15 13,906 34,97 29,539 
BeltLRyCorp (NYC)|December 66,286) 65,516 775,515 746,674 
Berkshire Street Ry_ \February -| 68,03 2 .067 140,103 132,430 
Brazilian Trac, L & P, February _|f6079000|f5797500/f12509 ,000|f11793,690 
Brock & Plym St Ry- ‘February = 7.2 6,2 15,357 13,687 
Bklyn Rap Tran Syst; December |2317,537/2150,306) 27,517,295 27 ,304 797 
Cape Breton Elec Co February -| 28,63 23,43 62,758} 52, 
Chattanooga Ry & Lt|February -| 96,183) 77,848 197,603) 159,178 
Cleve Painesv & East February _| 27,80 23,46 ,674' 49,274 
Cleve Southw & Col_|February -| 95,60 83,790 198,908 177,105 
Columbus (Ga) El Co February -| 64,622) 55,777 136,569 6,544 
Colum (O) Ry, P & L|February _| 280,7 248,596 578,117 523,348 
g Com’w'th P Ry & Li March -_ __|1353,712/1138,211| 4,124,259) 3,520,945 
Connecticut Co-_-_--- iFebruary _| 681,37 56,153! 1,382,878) 1,160,616 
Consum Pow (Mich)-|March --| 374,835) 302,218) 1,161,227 941,949 
Cumb Co (Me) P & L! February .| 198,398} 182,30 ll, 376,513 
Dallas Electric Co. --|February e +759} 149,397 336,891) 328,751 
Detroit United Lines;February -|1113,844| 892,495) 2,285,430) 1,848,768 
DD Bat (Rec) | December 42,75) 41,28: 85,128 10,851 
Duluth-Superior Trac|February._| 105,151| 90,591 210,008 189,695 
East Sc Louis & Sub*|February 227.472, 187,792 456,840 393 ,954 
Eastern Texas --- February _| 64,175 8,40) 130,269 101,935 
gEl Paso Electric Co_|February -| 91,146 +24 196,429; 171,642 
42d St M : St N Avel December | 157,599 : 1,946,624) 1,875,088 
¢ henge 5 & Pow-|February - -895| 518,512) 1,155,412) 1,078,817 
alv- lec Co__|February -| 145,763 8, 02,20. 310,939 
Grand Rapids Ry Co/February -| 103,429 . 209,246 199,617 
pec | Railways|February -| 86,2 Hf 72, 151,773 
Havana El Ry L& P_|February -_| 489,543 / 981,617) 918,128 
Honolulu R T & Land|February _| 59,007 83 108 ,508 96 556 
Houghton Co Tr Co_|February -| 24,166) 18,765 49,002! 38,781 
b Hudson & Manhat_|February _|} 472,259 4,421 967,819 917,614 
Illinois Traction _--—-- ebruary--_/1002,662| 875,405) 2,036,603) 1,842,600 
Interboro Rap Tran- -|3036,983/2707,691| 6,220,727| 5,586,423 
Jacksonville Co -| 50,136) 48,521 103,183 103,281 
Keokuk Electric_--_-_ -| 18,796; 18, 39,521 38,733 
Key West Electric--_- a 9,543 9, 18,821 19,354 
Lake Shore Elec Ry -| 106,507) 89, 219,876 187 ,537 
Lehigh Valley ‘Transit F -| 177,727) 140,93¢ 3, 291,659 
Lewist Aug & Waterv -| 50.574) 45,960 103 .457 95,487 
Lo Island Electric_ 16,035; 16,459 251,881 245,999 
Loi e Railway --. 234,125 +767 477.786 66,158 
Milw El Ry & Lt Co. 575,254 ,608) 1,179,084) 1,023,087 
Milw Lt Ht & Tr Co 127,078 :200 56,136 220,766 
Nashville Ry & Light 185,318] 169,450 381,903 353, 
N Y City Interboro_- go 640 57,733 698,499 666,129 
& Long Island _- 1,154) 31,649 384 416,226 
N Y & North Shore__ 12,442) 12,453 165,877 166,035 
N Y & Queens Co--- 112,386) 105,211) 1, ,667| 1,359,707 
New York Railways- 1040,676) 982,481) 2,162,113) 2,076,184 
NY&S ord Ry- 22,358! 21,129 46 465 44, 
N Y Westches & Bos_ 36,414) 32,206 78,183 67,701 
Northampton Trac_- 16,104; 13,690 180, 183,624 
Nor Ohio Trac & Lt. 359,403) 260,451 726,545 541,289 
North Texas Electric 141,880} 121,300 292,508 265,972 
Northw Pennsyl Ry- 33.181; 30,962 361,965 361.701 
Ocean Electric (L I)- 5,889 5,10 151,474 60 ,663 
ui Tr & Lt Co-_ 25,618; 23,986 53,071 ,059 
la Electric Co 21,833} 19,9 45,769 40,221 
Phila Rapid Transit _ 2255,672|2027.910| 6,445.758| 5,860,083 
Phila & Western R 37,248] 34,673 107,039 96,573 
eS ee oO. 409,331) 437,854 864,319 927 ,567 
P_|January .. 9,5 670, 669,593 70, 
g Heepublic Ry & Lt__|March____ 0,046) 242,236 958, 724,837 
Island __-.--- February -_| 410,857| 358,7 839,073 753,821 
Richmond Lt & RR-_|December R448 27,573 397,561 391,392 
St Jos Ry LH & PCo|February -_| 116,446! 106,351 239,722 223 625 
Savannah Electric Co|February _| 60,396) 64,995 126,531 5,585 
Second Avenue (Rec)| December 66,956) 68,303 876 917,935 
Southern Boulev: December 18,246| 17,496 228, 23 ,867 
Staten Isl Midland -_|December 22, 20,040, 338,410) 321,808 
Tam } a nnanng Co..|February .| 90, 82,890, 177,24 68,250 
Th Avenne Lak ecember | 339,564) 330,462) 3,875,574) 3,943,475 
orontoR Zeman cos)|January -- 3 843,351 906 ,3 843, 
win City Rap Tran_'Ist wk Apr} 191,589} 179,637) 2,673,744) 2,448,514 
Union Ry Co o C;December | 226,175) 219,564) 2,794,12 864, 
Virginia Ry & Power_|March ____| 474,339} 399,492) 1,420,682) 1,228,078 
Wash Balt & Annap_|March____| 65,100 ,228 180 ,967 167 ,67 
Westchester Electric_| December 44,017| 45,376 579,915; 604, 
Westchester St RR__|February _| 16,533) 16,080 34,621 33,474 
West Penn Trac Co|February__| 471.176) 370.545 949,079 773,579 
onkers Railroad_..| December 59,603, 60,46 733,251 721,750 
York Railways__----_- March~___-| 80,938 63,502 238,9 191,889 
Youngstown & Ohio_|February _| 23 833) 22,409 48/981) 44,939 
Youngstown & South'January ._| 14;085' 12/576 14,085! 12,576 











b Represents income from all sources. 


com 


c These figures are for consoli- 
dated Span - f Earnings now given in milreis. g Includes constituent 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 


earnings reported this week: 





——Gross Earnings 
Current Previous 
Roads. 7: : 
Athens Shore Py - p.--Mar 23,473 24,780 
an 1 to Mar 3l-_-_-.-._- 67 ,842 67 641 


Brookiyn Rapid ercouell Syst—b 
n 1 to Mar 31 


ce heath 6,557,960 6,048,115 
sary 1 to Mar 31... _ 20/606 '405 19,655,877 
Carolina & Yadkin RivRyMar 10,950 6,698 
July 1 to Mar 31_-_-___-_ Hy .968 53,480 
Commonwealth Pow Ry & Lt a 
its constituent cos_b_.Mar 1 "53 712 1,138,211 
Jan 1 to Mar 31__--__- 259 3,520,945 
eomtneton Unilities GoM, sna 65.682 58,707 
n es. ar ’ , 
uly 1 to Mar 31_____- 640,014 608 578 
Philadelphia Ra’ pan. Mar 2,255,672 2,027,910 
FE ge A bang hy seine ek 18,862,731 17,805,207 
a estern_ owe 37, ‘ 
Jan 1 to Mar 31_--_-_. 107 ‘380 36°o73 
Republic ny & & Light and 
cOS_a_-.-- Mar 330 046 242 236 
Jan 1 Mar 31...._- 958,821 724,837 
Virginia Ry & Power ;>- Mar 474,339 399,492 
July 1 to Mar 31_-___- 4,206,648 3,860,783 
Wash Balt & Anna b. Mar 18: 100 60,228 
July 1 to Mar 31_-___- 80,967 167,675 
Weubsldlary Tractoa Feb 471,176 370 
su ary COS.a__.-.- e 545 
Jan 1 to Feb 29_.___- 949.079 773 rib 
York t Railways. Wiens Mar 80,938 63 ,50: 
ec 1 to Mar 31_-.__ 391 B07 262, #80 








Net Earnings 





Current Previous 
Year. Year. 
$ $ 
1,797 4,531 
8 462 7 ‘676 
2,594,064 2,407,363 
8,925,899 8,493,1 
698,762 592,158 
2,177,095 859, 
29,893 25,523 
312,161 283 ,424 
1,001,180 845,645 
8,297,023 7,459,541 
18,637 17,641 
53,405 47 ,037 
134,962 83,938 
402,344 265,490 
249,750 196 ,603 
2,238,651 2,001,917 
23,553 21,663 
65,608 56,823 
241,479 168,682 
477,729 363 ,083 
45,262 27,184 
178,286 122,774 


a Net earnings here given are after deducting taxes. 





b Net earnings here given are before deducting taxes. 
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Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ 3 $ $ 
Brooklyn we Trans Syst— 
Jan 1 to Mar 31___..- 1,865,485 1,599,272 7830,915 7913,879 


July 1 to Mar _) Sepegiee 5,092,971 


Commonwealth Pow Ry & Lt and 
its constituent cos....Mar 496,324 431,673 202,438 
Jan 1 to Mar 31_.__-.-. 1,459,718 1,284,122 717,377 


Kentucky Tract & Term and 


4,809,792 24,172,448 24,010,872 


160,485 
575,168 


Lexington Utilities_..Mar 20,526 19,825 213,147 29,564 
July 1 to Mar 31_..__- 183 ,560 177,995 27149,351 72129,497 
Pailadeiphie Re Trans.Mar 816,556 812,925 184,624 32,720 
July 1 to Mar 31_..--- 7,345,864 7,285,440 951,159 174,101 
Famamsonie & Western_Mar 12,527 12,462 6,110 5,179 
mn 1 to Mar 31__.._. 37,651 37,456 15,754 9,581 
Republic Ry & Light and 
Cini seis Mar 67 ,863 55,244 267 ,395 228,698 
"ten eS ' fF | ee 201 ,366 165,888  2201,921 299,867 
Views Ry & Power...Mar 148,099 138,038 7108,404 765,021 
y 1 to Mar 31...... 1,301,757 1,225,584 71,008,393 72836,154 
wake = & Annapolis_Mar 24,259 24,892 21,849 zdef726 
Jan 1 to Mar 31_.-.-- 75,322 73.790 2zdef1,930 zdef9,630 
West Penn Traction and 
subsidiary cos_______ Feb 158,266 150,061 83,213 18,621 
Jan 1 ‘a ee: BO ss ae 316,882 299,395 160,847 63,688 
York Railways__.____- Mar 25,117 22,154 20,145 5,030 
Dec 1 to Mar 31___._. 104,127 88,036 74,159 34,738 





z After allowing for other income received. 





ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of April 1. The next will appear in that of April 29. 


Pittsburgh & Lake Erie RR. 
(37th Annual Report—Y ear ended Dec. 31 1915.) 


President Alfred H. Smith says in substance: 


Additions.—The cost of road and omigment was ‘o* ae by $689,987, 
ie bg -y Fy ~ may Fh pores, jointly’ ,691; raed $404 ,2 sh the Mais 
jo own roperty wit e 0) 
caulk RR basen & erations J ne 8 1915 ridin’ tie 


Merger. —On J yl sons oe eae ela RR., a jointly owned TEE. | palan 
erty with the aries -, and the Buckhannon & Northern 
a owaed wi e a oe Co., and which latter road had been 

ed from a connection with the Monongahela RR. at the State line 
between Penna. and West Va. to Fairmont, W. Va., were consolidated 
under the name of the Monongahela Ry. Co. Under terms of —, 
tion the capital stock of the new company was authorized at $10,000 
consisting of 200,000 shares of the par value of $50 each. To the oP al 
of the outstanding stock of the Monongahela RR. there was issued one sore 
of the stock of the new company for each share of stock in the old com: 
also at par, stock in the new company for additions and betterments al 
made on the Mono and paid for out of Poe funds. To the 
holders of outstan gots of the Buckhannon & Northern RR. there 
were issued shares of Be in the new company equal in par value to shares 
in the old myn yo and sufficient nang to cover a pro ion of the promis- 
sory notes giv y the Buckhannon & Northern RR. for cash borrowed 
from time to time for conetpeen of the road, to bring the te of 
etock issued gp So SE 000.0, of which the Pittsburgh & Lake ie RR. 
f pane remainder a the ay yeh — stock of =e 
new company w ssu y the directors for corporate purposes as they 
may from time to time determine. (V. 100, p. 1752. 

poms. —For the payment of promissory notes given by the Moncagaials 
RR. for cash borrowed m time to time for construction pur poss 
the payment of the balance of the p gromsiooary # notes given by the aatoe 
non & Northern RR. for cash received for like purposes, for reimbursing 
the Pittsburgh & Lake Erie RR. and the Pennsylvania Co. for peyments 
made in acquiring the } ap wed and rights of the Buckhannon & Northern 
RR.., and for a reserve oo wey at maturity of the Monongahela RR. 
Surerendin lst M. 3%% bonds, it is pre roposed to create a bond issue of 

000,000, of which $4,656 ,000 will be applied as explained above and 
the Taaaiedes will be issued for corporate purposes. 

Purchase of Stock a ag bt the years 517 shares of the Pittshengs 0 McKees- 
prs & bien nen ngs A RR. ere purchased, increasing the holdings 

his company to 30,790 — of nag A 79,193 shares outstanding. 

of ‘operation Chartiers & Youghiogheny R .—The revenues, after expenses 

ration, taxes and interest on its funded and unfunded debt, were 
—_ be gotire a porties of the notes it had issued for funds to build its 
» Dd 

—. ela Re’ —tThe surplus earnings of the company enabled it to 

pay’ a 6% dividend. The consolidated company has met the expenses of 
tion and interest on its bonds, but not the interest on notes given by 
be 2, Seexhennen & Northern RR. for funds used in the construction 


Data from V.-Pres. J. M. Schoonmaker, Pittsburgh, Jan. 25 1916. 


The total operating reverse were $16.1 196 ,068, an increase of $2,598, ros. 
The business depression in the latter part of the year 1913 
continued until the cone of A 1915, and the ante decreases in the 
monthly operating revenues for the first four months of 1915 were not offset 
by the increased revenues from renewed uaeil the latter 

of September. hin revenue increased $2,389,153. he commodi- 

eb curried show substantial dy pa pvonmaee 2 i classes excepting 

grain. fruit and vegetables, and seared implements. 
he net increase in ton handbed ‘wen of 179 ef 

Two dividends were at the rate of $2 50 As ‘ohare each (10%). 
calling for $2,998,800. j 


RESULTS FOR CALENDAR YEARS. 
1016. ‘ 1914. 1913. 1912. 


a ACCOUNT. 


Earnings— 1914. 1913. 1912. 
DR iin cm vciknmnsel $15, Met 10. 452 $13,281,299 $17,059,475 
Passenger .....-..---- 1,600,263 1,686,389 1,825, 219 $18,190,912 
Mail, express, &c___-_- 711,970 "476 ‘087 "B17 .572 
Incidental, &c....-_--- 213,383 153,590 241 '845) 





| ee oper. revenue. _$18,196,068 $15,597,365 $19,644,111 $18,190,912 
xpenses— 
Maint. of way & struc__ $1,496,267 $1,911,610 #3 o60 187] 





Maint. of equipment... 2,923,100 3,658,193 3,560,187 
Traffic expenses-_---_-_- 168,170 13,477 173,733} $9,191,039 
Transportation expenses 4,022,494 4,221,964 4,760 303| 
General & miscell. exp_- 374,285 385,960 386 ,902 

Total expenses_-__._- $8,984,316 $10,351,204 $10,883,715 $9,191,039 
P. c. exp. to earnings___ (66.37) (55.40 


(49. 38 ) 
Net rev. rail operations. $9, 211,752 $5,246.16) $8 ,760,396 $8,999,873 
Taxes acrrued, &c_.... 593,965 631,721 662,086 372,78 


Operating income___. $8,617,787 $4,614,440 $8,098,310 $8,627,085 
Hire of equipment--_-_-_- 515,874 568,153 475,436 389,346 
Interest on loans, &c-_-_- 517,814 476 ‘O08 425,442 352,105 


Gross corporate inc.. $9,651,475 $5,658,595 $8,999,188 $9,368,536 











Deduct— 
Rentals leased lines_... $530,369 $514,158 $538,658 $538,525 
Int. on bds.,eq.ctfs.,&c_ 375,298 387 ,244 387 ,082 220,000 
Joint facilities,rents,&c_ 1,177,029 774 = =1,239,711 1,286,919 
Dividends (10%)------ 2,998,800 2,998,800 *2,998,800 *2,998,800 
Total deductions___. $5,081,496 $4, Bis. {| 6184-25) $5,044,244 
Balance, surplus__.___- $4,569,979 $1,084,619 $3,834,937 $4,324,292 





*Also $6 (12%) extra dividend paid from accumulated surplus Mar. 1912 
and $2 50 (5%) Feb. 26 1913. 


GENERAL BALANCE SHEET DEC. 31. 


1915. 1914. | 1915. 1914. 
Assets— $ $ | ZAabilities— $ $ 
Road & equipm’t.36,150,995 35,746,700 | Capital stock_...29,988,000 29,988,000 
Inv. in affil. cos.— Prem. on stk. sold 285 285 
ae 4,372,460 3,516,216 | Funded debt_.-_-- 7,185,593 7,716,525 
cee 4,695,725 4,735,505| Acc’ts & wages... 965,759 . 
Advances... --.-- 6,422,213 6,775,800 | Loans & bills pay. 75,000 75,000 
Misc. phys. prop'y 4,566,638 4,568,638 | Traffic bals. pay.. 561,983 380,400 
Material & suppl’s 2,376,531 2,139,625) Int. accrued, &c.. 85,000 85,000 
eee 4,931,167 1 534, 254 | Divs. declared__.. 1,499,400 1,499,400 
Loans & bills rec. - CS ee Taxes accrued.... 112,000 42,000 
Traffic bal. receiv. 281,162 334,164 | Miscellaneous.... 1,617,163 774,664 


345,337 | Def. — items. 29,724 28,765 


Miscell. accounts. 1,538,758 1,331,809 | Reserves ....-..-.. 38,943 55,110 
Acer. int.,divs.,zc. 602,810 45,410 | Deprec. (eat) 1,241,874 807,475 
Other advances... 1,249 1,234| Add’ns from in- 
Oth .def.deb.items --..._.- 4,617 come since 1907— 


Unadjust. debits. 475,627 133,759| P.& L. E. RR. 2,818,933 2,818,933 


Profit & loss. .a21,010,884 16,627,208 


SE «cote 67,230,541 61,213,067 WOE eine winless 67,230,541 61,213,067 
a After deducting in 1915 miscellaneous items aggregating $136,302. 
—V. 102, p. 1437, 1060. 


The Lake Erie & Western Railroad Company. 
(29th Annual Report—Y ear ended Dec. 31 1915.) 


President Alfred Sone — says in substance: 
Results.—The total revenues for the year were $6,239,647, 
an increase of $636, 876. PeThe ght revenue was $5,218,532, an increase 
of orns.2 -. due to the ge im: rerenees in business. ‘The total ex- 
tion were $4. 512,946, crease of $59,089. Deductions 
From: ae 8 decreased $1 63,497, "principally: due to decreased debit 
as = equipment account of ‘the lease of 2, and 


Pa The surplus for the year was ‘$516. 550, against a 
227 ,873 in in 1914, an increase of $744,423. This company’s indebted. 
ness to the New fork Oc Central RR. on bills payable account was reduced 


152,100 d 
° Road a Ly = b- ment. iD the peur $43,574 (net) was expended for 
road ana "esi Be 56 (net) for equipment 


OPERATING STATISTICS. 














Operations— 1915. 1914. 1913. 1912. 
Miles operated Dec. 31- 900 906 906 
Passengers carried _---- 1,334, a a’ 474,622 1. 700. 813 1,698,638 
one mile___. 39,404,7 2.885, Poy 48:225.751 46. 44 44;711 
ate per pass. per mile_ i'83 ete 1.83 cts. 1.87 cts. 
Earns. per pass. train m $0.75 SO nF $0.80 
Rev. fr’t (tons) carried.” 5,785, 464 5,408,286 5,611,434 5,472,630 
Rev. fr’t (tons) 1 mile__765.454.861 687,234,602 728,097,413 708,773,446 
Rate per ton per mile... 0. ‘682 ¢ 0.656 cts. 0.648cts. 0. S 
Earns. per fr’t train m_-_ 26 $2.32 $2.43 $2 
Earns. per mile of road -_ $6, oF $8 187 $6,553 6,448 
Av.train-load (rev.) tons 384.4 353.82 374.83 59.02 
“ T m1 oa CHARGES, &c. 
Earnings— 1914 1913. 1912. 
> ge ie. $5218532 $4.811573 $4,724,148 
Passenger _...-..-..--- 720,109 "787.746 880,967} $5,839,630 
Mail, express and miscel. 260,634 257 ,549 276,502 
Other than transportat'n 40:372 45,903 53,026 
Porat oper. revenue_. $6,239,647 $5,602,771 $5,934,643 $5,839,630 
‘rc CS— 
Maint, way & structures $781,782 $785,010 $955,321 
Maint. of equipment... 1,198,005 1,030,424 1,232,591 


Sceumek Gentes 8 235/389 
on ex ’ ’ 
General expenses lpia Sites 149,981 143,678 144,557 


Total expemses-__----_- $4,512,946 $4,4 $4,851,480 $4,459,366 

ee sting Fe venue... $1, I 91.148: 315 Gl78 76-38) 
revenue. 

Taxes accrued.......... 281,460 281,512 °257 ‘179 "238.867 

$825,384 $1.14) 397 


Oo ting income... $1,465.36) $867, 
eae Gaon ben Ea i Oe? ain ot Rai BER 
STs Be B19 $1,254.434 


Gross corp. income... $1,571,803 3990. 877 
Rent leased roads_-____- $125,000 5,000 $125,000 
Hire of equipment, &c.. 288,929 454,246 274.466 
nds 543,750 B35 '350 543.750 


543,750 
95,754 95 ,324 537 


interest._....-.. 97,574 
Raditions &betterments ----.. --.... 209,442 


fotst deductions... $1,055,253 1,218,750 $1,160,880 $1,251,195 
Balan ur.$516, "B50 der. $227, Broad. $216,061 sur.$3/239 
GENERAL BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 
Assets— 3 $ Liabilities— $ s 
Road & equipm't.36,474,177 36,347,572 | Common ooee--- 11a 000 11,840,000 
Invest. in affil.cos "253,927 254.269 Preferred stock. ..11,840,000 11,840,000 
one investments 27,000 27,000 | Mortgage pends... lee tee 19.875,000 
597,141 | Loans é&c bills pay 1,526,975 1,679,075 
Sooaik deposits... 267,900 4,800 | Acc’ts & wages... 734,084 962,873 
Material & suppl’s 435,713 488,008 | Miscel. ace’ts pay - 
Ag’ts & conduc’s & 


Matured interest. 
oth. ace’ts rec.. 234,610 


239,133 | Accr. taxes & misc. 
Miscellaneous - . 131,897 pea. (equip.).. 227,059 
oe ae. BOOS debit Add. to inc 


ie ipgdaistn 2,474 2,455| since J’ne 30 '07 403,170 
465,076 | Profit and loss... 11,569 _.._-- 


baa nadnee 38,286,698 38,557,351 ---------38,286,698 38,557,351 


icmdid % 147,789 159,612 
2,335,132 2,353,033 





alas 
- 











cadcueendbena wll 














Miles operated _-_-_-__-_-- 2 24 223 
Tons (revenue) freight._ 33,292,522 38. 112,846 35,359,444 32,372,112 
peer > 8 freight_-_-__- 2:3 18.506 _ 2.907.07 3,083, 
Revenue tons 1 mile___2017327,491 1743839: 106 227847 1.828 2030299.504 
pany tlmiie. 89,478. 88.852.885 106,588,644 141,892,959 
nos Mss costs wnt 0,590,932 10,220:104 12,393,909 19.977 544 
a hd aia dee anit oa ,840,6 4,996,987 6,996,649 ,353 ,166 
le caches sedi Raita erm worth 4,828,8 3,939,181 4,726,741 4,237,433 
Stone, sand, &c___._-_- 3,310,33 2,414,902 3, 888 2,674,195 
an aa 240 4, 214 4, 070 4, 
I haus lee 90, 96, 584 ; 
. per ton per ie. cts 0.762 cts. 0.749cts. 0.784 cts 
Ton load (all).__...--- 352 1,172 1,282 1,300 
$81,030 $69,563 $87 ,646 $81,503 


4 deducting sundry adjustments aggregating $39,904.—V. 102, p. 
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Western New York & Pennsylvania Railway. 
(22d Annual Report—Year ending Dec. 31 1915.) 


Pres. Jno. P. Green, Phila., April 3 1916, wrote in subst.: 


Results. to the increased business activity in the territory served 
d the later months of 1915 and the increased traffic, ioe pmo | mer- 
chan fr t, thrown upon your road by the exceptional conditions 
gro out of the European war, and to the advance in certain freight rates 
which e effective early in 1915, your gross operating revenues in- 
creased nearly $1,300,000. he operating expenses decreased about $288 ,- 
000, the saving being in maintenance of way and structure and transporta- 
tion expenditures, partially offset by increased charges for maintenance of 
equipment, traffic and general expenses. The savi in transportation 
expenses was largely due to an accounting change by which these expenses 
are relieved from freight charges for transporting material and fuel used in 
the operation of your road, and to the et, nto full service of the im- 
proved and shorter line, via Brocton, between Pittsburgh and Buffalo. 

Traffic Arrangement.—Agreements have been entered into with the 
Grade Crossi Commissioners of Buffalo and with other roads for the 
elimination of highway grade-crossings at Lord and Smith streets, Bailey 
Avenue and Mineral Springs Road, Buffalo. The work of eliminating the 
Del. Lack. & Western RR. grade crossing of your road in Buffalo, N. Y., 
was completed during the year. 

Additions, &c.—Expenditures on road and equipment were $1,324,928, 
$459,977 being charged to capital account and $864,951 charged to income 
account, representing expenditures necessary to maintain the current earn- 


i wer of your property. 
“rhe additions ana improvements on the road after deducting $47,141 
sundry net credits and adjustments, were $407,303, and on 3 ar after 
deducting $248,201 credits on account of equipment retired $917,626. 

Unification.—The acquisition of the corporate property, rights and fran- 
chises of the Pennsylvania & Rochester RR. and the Rochester N. Y. & Pa. 
RR. became effective Feb. 28 1916, and the corporate existence of these 
two subsidiary companies terminated on that date. Steps are now being 
taken for the acquisition of the corporate pi erty, rights and franchises 
of the Olean Bradford & Warren RR., all of whose stock is owned by your 
company, and whose line of 1.11 miles, joining your road at Olean, N. Y., 
has m under lease to your company for a number of years. 

The balance of the equipment trust obligations due by your company was 
paid during the year, and 552 gondola cars became its property. 

The amounts necessary to meet the deficit for the year and provide funds 
for the improvement of the property were advanced, as heretofore, by the 
Pennsylvania RR., lessee. 


OPERATIONS AND WISCAL3RESULTS.43 
1915. 1914. 1913. 1912 


























Miles of road operated __ 669 665 658 650 
Operations— a 
Passengers carried - - --_- 1,892,861 2,065,100 2,131,153 2,014,047 
Passengers carried 1 mile 57,641,135 61,569,206 65,123,301 59,575,687 
Rate per pass. per mile. 2.103 cts. 2.099 cts. 2.100 cts. 2.073 cts 
Freight (tons) carried_. 14,234,309 12,854,133 13,753,087 12,410,480 
Freight (tons) car’d 1 m.1537249227 1463282977 1660441506 1540265 586 
Rate per ton per mile___ 0.594 cts. 0.535 cts. 0.512 cts. 0.508 cts 
Avge. train-load (tons) - 583 567 550 
Earns. per pass. tr’nm_ 112.0 cts. 108.4 cts. 107.1 cts 102.2 cts 
Earns. rev. fr’t trainm_ 346.5 cts. 303.7 cts. 281.6 cts. 272.5 cts. 
Gross revenue per mile- $16,261 $14,407 $15,683 $14,542 
Earnings— $ $ $ $ 
Pee a Ss ke 1,210,041 1,285,821 1,361,117 1,228,964 
DN ithe eae wails oo 8,884,650 7,606,549 8,335,068 7.683 ,099 
Mail, express, &c____-_- 777,154 682,416 619.611 538,082 
Total earnings _____- 10,871,845 9,574,786 10,315,796 9,450,146 
Expenses— 
Maint. of way, &c___-_- 1,606 ,817 1,711,277 1,608 ,239 1,335,411 
Maint. of equipment___ 2,491,093 2,397 ,493 2,876,337 2,263 ,421 
COO Sic cig ones aoe ene 58,709 150,138 176,0 161,91 
Transportation--_-__.-_- 4,148,231 4,440,965 4,935,815 4,107 ,273 
General and miscell-_- -- 260,35 253 307 235,673 212,136 
ith ts ro aide wale e é 8,665,209 8,953,180 9,832,132 8,030,159 
eg ls ic i'w 230,445 222,556 217, 211,674 
P.c.exp.&taxes to earns -_ (81.82) (95.86) (97.42) (87.74) 
Net earnings.____.-- 1,976,191 399,051 265,716 1,158,314 
Joint facilities, rents__-_ 20,547 14,495 17,197 14,548 
Miscell. rents, &c___-_- 30,342 23,511 17,045 21,242 
Grom : pmecne... ...4- 2,027,080 437 ,056 299,958 1,194,104 
educt— 
Hire of equip., balance_ 541,553 543 ,659 452,386 318,494 
Joint facilities, rents_-_- 136,251 128,335 119.871 98 ,002 
Miscellaneous rents---- 53,013 44,979 2,77 
Bond interest_.....__- 01,970 904,440 926,883 931,587 
Other interest, &c_-_-_-- 770,195 691,539 548,938 516,433 
Add’ns and betterments 865.340 664.561 1,499 852 222,728 
Total deductions.__.. 3,268,323 2,977,513 3,581,706 2,037,244 
Ralance, deficit_._._ - 1,241,243 2,540,457 3,281,748 j 893,140 
(CE wee 
BEBALANCE SHEET4DEC. Be | 
£1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities (Con.— $ S 
Road & equip-_-_-..61,728,093 60,403,164) Funded debt-_-_--- 29,595,000 23,595,300 
Securities of affili- Equipment trusts. -____-- 61,756 
ated co3______- 10 10 | Mortgages-_------ 544,928 544,928 
Other investments 4 4/| Non-negot.debt to 
Cie. Se oa oe 12,525 258,305 affiliated cos___23,463,516 21,929,654 
Miscellaneous.... 372,499 383,676 | Matured interest. 262,275 253,120 
Profit and loss_.al2,508,105 12,121,504) Unmat’d interest_ 109,000 160,600 
| Taxes acerued,&ec. 310,715 324,530 
TS owen 74,621,236 73,166,663 | Depreciation----_-_ 372 ,046 379,918 
Liabilities— $ $ 
Capital stock___.19,972,756 19,972,756 TOG cans otaan 74,621,236 73,166,663 


a After deducting in 1915 $4,977,996 additions and improvements, 
charged against income, compared with $4,051,290 in 1914, and also in 
191% $61,756 appropriated surplus not specifically invested.—V. 109, p. 


New Orleans Railway & Light Co. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. D. D. Curran, New Orleans, April 10, wrote in subst.: 


Results.—Compared with 1914 gross operating revenue decreased $60 ,537. 
or 0.86%; and net income, after deducting interest and other charges (but 
not renewals and replacements to a total of $212,927—see below) decreased 
$130,049, or 14.15%. 

he decrease in net income is due mainly to jitney competition in the 
railway department which started Jan. 31 1915, and continued during the 
year. The number of cars operated now is about 40% less than last 
spring; this tends to bear out the impression that they cannot operate 
profitabiy under favorable conditions. 

On Sept. 29 the city was visited by one of the worst storms on record; our 
operations were hampered and normal conditions were not restored in all 
departments until about three weeks after that date. 

n Dec. 1 the electric rates were reduced. Maintenance amounted to 
$725,537; in addition, $244,310 was expended for renewals and replace- 
ments, making a total of $969,847. There was reserved from income for 
renewals and replacements $212,927, which resulted in a net charge to 
renewal and replacement reserve of $31,383. 

Capital Expenditures.—There was expended for construction, improve- 
ments and betterments, $859,816, viz.: Railway, roadway and line, 
$229,969; electric line system and accessories, $78,969; gas distribution 
system and accessories, $198,479; plant equipment, $183,526; rolling stock 
and misc. equipment, $3,498; buildings and structures, $89,613; and 
engineering and miscellansous, $75,761. 

he new South Claiborne line was completed and placed in operation 
Feb. 22. All of the 50 new cars were in operation on the St. Charles and 
Tulane Belt lines May 23. The Shrewsbury line, which is a continuation 
of the Washington Ave. line and extends into Jefferson Parish, was com- 
pleted and placed in operation July 18. To meet the demands of load 
growth and effect certain economies in operation, one 15,000 k. w. turbine 
at our central power house and thres 1,090 k. w. rotary converters at our 
Claiborne power house are being installed. 

Finances.—During the year $750,000, par value, 6% debenture notes 
were sold to Bertron, Griscom & Co., which completes the sale of the entire 





issue of $4,000,000. The proceeds were used for part of the expenditure® 
for construction, improvements and betterments year 1915; the balance wa’ 
on deposit as of Dec. 31 1915 with the Hibernia Bank & Trust Co., trustee, 
for future construction expenditures. a 

General.—Dividends on pref. and com. stocks aggregating $700,000 were 
declared and paid in 1915. 


STATISTICS. 
1915. 1914. 1913. 1912. 
Revenue mileage_______ 19,418,332 19,625,411 19,815,363 19,529,116 
Pass. carried (revenue) __83,184,938 87,249,918 87,038,951 84,855,983 
Transfers redeemed (No.)23,260,717 22,979,988 22,373,512 21,048,666 


COMBINED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 























1915. 1914. 1913. 
Railway department revenues------ $4,198,235 $4,398,507 $4,401,152 
Electric department revenues-_------ 1,489,015 1,427,295 1,335,186 
Gas department revenues__.....--- 1,264,337 1,186,322 1,158,095 
cox RRP S Sipe ES OS Sac ae agi ee $6,951,587 $7,012,124 $6,894,433 
Railway department expenses- ------ $2,342,411 $2,341,420 $2,439,154 
Electric department expenses-_.-.._- 573 406 561,227 555,308 
Gas department expenses. -_---..--- 494 955 526,224 425,107 
Tova... oc.ei.........-...-....93:410,773. $3,:428:871  $3.419,5600 
Net operating revenue_____________- $3,540,814 $3,583,253 $3,474,863 
EERO ESCA SEE A 2 a en 765,827 761,223 724,535 
Uncollected consumers’ accounts -_-_-- 10,250 9,000 6, 
Net operating income_______.__..$2,764.738 $2,813.030 $2.743,667 
Outside operations_______________-- 7,595 8,012 11,791 
Miscellaneous income____________--- 47 .648 45,551 34,763 
SSD Se RPT: $2,819,980 $2,866,593 $2,790,221 
Interest on funded debt________.___- $1,752,906 $1,709,451 $1,630,731 
Other interest charges_______._____- 22,652 15,628 52,181 
Divs. on minority stocks leased cos__ 101 4,084 4,107 
Amort. funded debt, discount, &c_.... -..... -...-- 23 375 
Taxes on non-oper. and and improv'ts 16,603 17,345 16,559 
ERE ee ee 16,650 7,341 4,926 
Renewals and replacements._______- 212,927 189,618 180,813 
Divs. on stock of other affiliated com- 
panies owned by others_________-- 5,075 4,012 4,770 
Preferred dividends (5%)_..._------ 499,710 499,670 499 690 
Common dividends________._____- (1%)200,000 (2)400,000(144)390,000 
Total deductions... ow 66 cco Tt $2,730,625 $2,847,149 $2,717,152 
Ses Ms on cen bon $89 355 ‘$19,444 $73,069 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1915. 1914. j 1915. 1914. 
Assets— $ 3 | Liabilittes— $ $ 
Property, plant, | Preferred stock. __10,000,000 19,000,000 
franchises, &c__68,505,275 67,643,224; Common stock_--_20,000,000 20,000,000 
Securities owned _-_ 24,043 23,893 | Stocks of sub. cos. 221,250 ,600 
Equip. under lease 254,276 253,405 | Gen. mtge. 4\%s__17,544,000 17,544,000 
Materials & suppl. 445,996 387,692 | Ref. & Gen. M. 5s 3,581,000 3,581,000 
Tcich an edcbs on 264,125 120,244 | 3-yr. 6% debs._.. 4,000,000 3,250,000 
Notes receivable_ - 6,244 382,750 | Equip. obligations 180,000 199,000 
Acc’ts receivable. 605,255 536,729| Funded debt of 
Special deposits... 195,996 331,609; subsidiary cos__11,637,500 11,696,500 
Int., &c., receiv’le 7,069 5,655 | Int., div., &e., due 1,197,556 815,65) 
Special deposits for |Acc’ts payable... 427,988 372,300 
coup., div., &c. 774,548 376,449 Int., divs. & rents 103,748 100,275 
Sinking funds_... 310,013 281,136 | Consum.,&c., dep. 275,185 262,352 
Prepaid ins., &c_-. 13,898 33,731 | Miscellaneous - -- 24,764 27,896 
Temporary advan. 360,437 272,223| Renewals & rep.. 889,955 871,338 
Other susp. items. 39,886 134,991 | New equip., &c., 
| (lessorcompany) 313,453 313,453 
| Other reserves- - .- 86,415 106,951 
TO oS cteucnies 21,324,246 1,426,407 
eee 71,807,061 70,783,722; Total _.......-. 71,807,061 70,783,722 


a After deducting in 1915 extraordinary repairs and expenses caused by 
storm of Sept. 29 1915, $109,587; provision for renewals and replacements 
of gas property, $50,000; discount and expense issuing 3-year 6% deben- 
tures ($32,625), and adding sundry (net) items aggregating $696. 
wae na owned Dec. 31 1915 amounted to $21,276,550.—V. 102, p. 


United Light & Railways Co. 


(Report for Fiscal Year ending Dec. 31 1915.) 


The report, including the remarks of President Frank T. 
Hulswit, the income accounts of the company and also of its 
subsidiaries, and the consolidated balance sheet, is given at 
length on a subsequent page. 

EARNINGS OF SUBSIDIARY COMPANIES CALENDAR YEARS. 
1915. 1914. 1913 








Gross earnings. --...._._.....--.-- x$6,308,777 $6,166.959 $6,054,224 
Operating expenses and taxes______- y3,827,263 3,797,534 3,674,452 
OG ON So on cus bie bd ice $2,481,514 $2,369,425 $2,379,772 
Bond, @c., mrsrets. es 1,387,155 1,314,136 1,105,299 
Balance, surplus.._.......-..... $1,094,359 $1,055,289 $1,274,473 


x Includes $804,466 inter-company business. 
company charges. 


REVENUE ACCOUNT UNITED LIGHT & RYS. CO. CALENDAR YRS. 


y Includes $804,466 inter- 








1915. 1914. 1913. 
Earnings from subsidiary companies. $1,079,565 $1,039,783 $1,116,253 
Dividends and interest receivable ____ 424,116 344,294 245,52. 
cer Ge. Se oe ee 122,511 123,155 4 
TE SSL LEE NS $1,626,192 1,507,232 $1,449,270 
pie ae RE Sees pila BRS ali $117,460 $103,835 $94,525 
ns ee 9,856 »780 : 
Net NII go bn dirs cw i get ce oe $1,498,876 $1,392,617 $1,344,412 
Deduct—Bond interest_____________ $360 494 $333 ,034 $262 560 
Interest on notes_...__.....__._- 154,626 109,887 117,059 
a 5,01 Se anata 
Depreciation PORT aS GaP wo 260,235 165,993 152.701 
First preferred dividend (6%) - ~~ -- 525,789 462,801) 
Second pref. dividend (3%)_--_-_- 31,631 63,272 > 702,619 


Common (cash) dividend_.._____. _____- *(3%)206.761)} 


‘Tees mene... oS cea $1,337,799 $1,354,660 $1,234,939 
Balance, surplus.................. $161,086 $37 ,957 $109,473 

* A dividend of 1%, calling for $68,484, was paid in common stock out 
of the accumulated surplus, but is not deducted in the above table. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUBSID. COS.). 
{For details of balance sheet in 1915 see a subsequent page.| 














1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities— $ 3 
Plant, construc. & Capital stock— 

investment ___.45,779,032 45,170,618 Un. Lt. & Rys_-.16,715,582 16,944,853 
Unamortized bond Controlled cos., 

descount _____- 452,071 345,270) not owned... 3,418,249 3,425,749 
Stocks in treasury |U. L. & Rys. 1st & 

MGCiincsches  ‘sceuke 180,102| refunding 5s_.. 7,216,000 8,221,000 
Bonds in treasury. 2,623 1,011,190 | Bonds contr’d cos_17,246,816 15,067,000 
ERR Ad 1,187,066 381,575 | Notes due Jan. '16 a500,000 500,000 
Bills and accounts Notes payable.._.. 611,637 1,354,372 

receivable ____- 468,166 453,937 | Accounts payable. 293,717 350,203 
Stock and bonds of Accr.int.,taxes,éc. 532,009 yl 

other companies 62,551 64,804 | Pref. dividend_... 191,350 175,677 
Materials and sup- Miscellaneous.... 190,324 2,706 

I liste sn se Sestak 463,335 423,648|Deprec’n reserve. 996,557 985,410 
Prepaid acc'ts, &c. 98,485 71,743 | Other reserves_... 163,454 106,612 
Sinking fund____. 85,325 41,201 | Surplus—sub. cos-_ 9,899 8,7 

Sarpiae: . 2. -nce 513,060 #F 

| eee 48,598,654 48,144,088! Total _......-.. 48,598,654 48,144,088 

a These notes have since been paid.—V. 102, p. 155. 
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American Railways, Philadelphia. 
(17th Annual Report—Year ended Dec. 31 1915.) 


President Van Horn Ely says in substance: 

The business depression which was general throughout the country was 
reflected in the earnings of the various subsidiary companies for several 
months beginning with April 1915, but conditions improved materially 
in the last few months of the year. 

On Nov. 13 1915 a proposition was made by the Nat’l Properties Co. for 
the purchase of all the outstanding com. cone) stock of the American 
Railways Co. (V. 101, p. 1712). Under t agreement there has been 
acquired about 94% of the common capital stock of the American Rail- 
ways Co., and the various terms of the agreement have been carried into 
effect, including the addition of $500,000 to the working capital of your 
company and the acquisition of all the common capital stock ($4,060,000) 
of the Wilmington & a Traction Co. by the American Railways 
Co. of Del., a subsidiary of this company, for which was issued in exchange 
$1,500,000 preferred stock and $2,560,000 common stock of the American 
Railways Co. of N. J. 

The Wilmington & Philadelphia Traction Co. operates through stock 
ownership and by leases 115 miles of electric railways, the lines extending 
from Philadelphia to Chester and Media, also in the city of Chester, Pa., 
and from Chester to Wilmington, Del., and the railway and lighting sys- 
tems in the cities of Wilmington, New Castle and Delaware * (Del.) 
and vicinity. The earnings of the Wilmington & Philadelphia Traction 
Co. for the year ended Dec. 31 1915 are not included in the tables below. 


COMBINED INCOME ACCOUNT FOR YEAR ENDED DEC. 31 1915. 
{Including American Rys. and Subsidiary and Affiliated Cos.] 


Operating revenues____ _- $5,438,247| Non-operating income... $53,442 
Oper. exp. & deprec’n__. 3,209,764 —_——_ 
we Gross income____.---- $1,996,220 

Net revenue....__. $2,228 ,483 | Interest, rentals, &c___-- $896,399 
WE canes tS ue neler tie 285,705 | Sinking fund__......---- 26,243 
Operating income____- $1,942,778| Net income___.____-- *$1,073,578 


* Includes income received by the American Railways and the balance 
transferred to the profit and loss account of the subsidiary companies 
after payment of dividends to outside ownership. 

INCOME ACCOUNT—AMERICAN RAILWAYS CO. ONLY. 
Year ending 6Months to — ending “re 


Dec. 31 °15. Dec. 31 °14. % 
Income from subsid. cos. $1,062,770 $478,064 $981,943 $984,015 
- 5 4 54,418 9,427 








Miscellaneous income-.- 82,855 2,445 ; 
Gross income ______- $1,145,625 $520,509 $1,036,361 $993 ,442 
Gen. exp., legal exp., &c. $94,323 $9,032 $20,493 9,592 

PE t-caiistiahwaestihacks aiid 23,000 9,000 15,000 15, 
Interest on funded debt_ 452,618 187,765 407 ,039 442,452 
ON _ earn 116,298 - eR gre seein 1,462 
Common dividends---(414)302,099(234)184,615 (6)402,789 (6)402,789 
Preferred dividends__._. (7)140,000 (344)70,000 (7)140,000 (5144)89,060 
Total deductions_.__. $1,128,338 $481 ,037 $985,321 $960,355 
Balance, surplus for year $17,287 $39,472 $51,040 $33 ,087 

BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 
Assets— 3 & TAabiltties— $ $ 


Stocks of sub. cos. 16,014,253) Common stock... 9,460,000 6,713,150 
Bonds of sub. cos. 2,944,529}16,191,805 | Preferred stock... 4,000,000 2,000,000 
Other investments 927,603) Coll. trust bonds— 


Bills & acc’ts re- Conv. 5s, 1931. 2,500,000 2,500,000 
ceivable, &c___. 4,237,009 3,417,420 5% bonds, 1917 2,500,000 2,500,000 
Furn. & fixtures-- 5,256 5,735| Ohio Vall. coll_. 2,000,000 2,000,000 
Engineering dept. | Lynehb.4Roan. 987,500 987,500 
instruments. --- 5,420 6,032 | Car trust certfs._... 245,000 271,009 
Fire insurance, &c., Trustee, Scranton 
funds’ invest’ts.  .__...-. 262,105; Ry. pref. stk. 5s 1,499,000 1,499,000 
Int. & divs. accr’d 100,646 140,690 | Due sub.&affil.cos. 29),699  -....-. 


Employees’ pens’n B 1,600,000 
fund invest’ts.- 15,821 13,253 | Vouch., &c., pay. 131,248 112,070 
Fidelity Trust Co., Accident ins. fund. 67 847 60,381 
trustee Ohio Val. Contingency reser. 167,364 167 ,364 
El. Ry. collat. Miscellaneous. - - . ,958 13,394 
trust Se....... 23,868 23,868 | Taxes,int..@éc.accr. 197,093 169,435 
Disc.onfund.debt 225,645 266,895 | Profit & loss surp. 6b563,021 781,745 
Cost of cars.a.... 303,338 309,388 | 











Cash on hand.... 699,420 224,850 
Reacquired secur. 721,301 -..-.-- 
Miscellaneous. .- - - 9,622 13,000 ; 
etal os cdecéae 26,233,730 20,875,040 CORE wiiiciincad 26,233,730 20,875,040 
a Pledged under car trust agreement. b After deducting 22,278 
services and expenses for acquisition of additional propert justment 
of accounts in connection therewith, and $13,732 sun accounts ad- 
justed.—V. 101, p. 521, 436. 


Eastman Kodak Co. (of N. J.), Rochester, N. Y. 
(Report for Fiscal Year ending Dec. 31 1915.) 
COMPANY AND ITS SUBSIDIARIES—INCOME ACCOUNT. 

1915. 1914. 1913. 1912. 
Net profits _.......... $15,741,453*$11,313,012 $14,162,436 $13,999,047 


Divs. paid and accrued— 
On pref. stock (6%)-- — $369,942 $369 ,942 $369 ,942 $369 ,942 





On com. stock. _____ .719,680 5,859,840 7,810,620 7,807,958 
Per cent__._---__- (60%) (30%) 40%) (40%) 
Res’ve for contingencies -..... ---... |) Oe ee 
EES RRS: $12,089,622 $6,229,782 $9,180,562 $8.177.900 
ee... $3'651.831 230 $4,981,874 $5,821,147 


’ $5, ; 
* After providing for possible war losses in 1914. 
COMBINED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.). 


1915. 1914. 1915. 1914. 
Assets— $ Liabilittes— $ $ 
Real estate, bidgs., Common stock. -_-.19,532,800 19,532,800 
O6... c05~. css x16,678,185 16,168,927 | Preferred stock... 6,165,700 6,165,700 
Welfare f'd assets. 1,078,731 1,061,152! Accounts payable. 4,602,252 1,561,228 
Supplies. _.....-- 12,616,754 10,178,696 | Pref. div. Jan. 1__ 19, ‘ 
Accounts & bills Com. div. Jan. 1_. 46,590 488 ,320 


receivable (net). 4,396,351 3,486,817| Welfare fund res.._ 1,078,730 1,061,152 
Bonds & stocks... 3,359,849 1,344,243 | Contingency res've 1,663,549 1,363,942 
[TGR easscheent 10,043,703 9,566,160) Surplus ........- 15,426,289 11,774,458 
Prepaid int., &c.. 362,244 234,091 











oO ers 48,535,816 42,040,086; Total _.......- 48,535,816 42,040,086 


x Includes real estate, buildings, plant, machinery and capital invest- 
ments at cost less depreciation reserve.—V. 102, Pp. i438. 1063. 


The United Gas Improvement Co., Philadelphia. 
(34th Annual Report—Year ended Dec. 31 1915.) 
President Samuel T. Bodine says in substance: 


Resulis.—The net profits were $7,996,921. Of which $1,230,000 was 
derived from an extra dividend of one of the companies in which this 
compan is a Sarees, so Ly Ss pet ae ny 8 2 = reaule aa 
exc sinking fun: uirements an e regular 8% div. ,529,185. 

The cash balance oa Dee, 31 which always includes pro A ion for the 
dividend payable on Jan. 15, following, was much er than usual. 
By the time that this report is submitted to the shareholders this balance 
will be reduced to about $5,500,000 by the payment of the January dividend 
and the consummation of a transaction upon which we were engaged for 
several months prior to Dec. 31, resulting in an investment by us of $5.- 
400,000 in the bonds of the Northern Indiana Gas & Electric Co. in which 
we are v largely interested as a shareholder, to enable that company to 

urchase the pro erties of the Indiana Lighting Co., General 8 e Co., 

ima Gas Light Co., and an interest in the capital stock of the Peru Gas Co. 
These companies are doing the gas business in Fort Wayne, Bluffton, 


For advances to and the puchase of securities of other companies in which 
we are interested, to provide for the extension and improvement of their 
lants, we will be ed upon to furnish during 1916, about $10,000,000. 
rovision has been made to meet these requirements. 

The company and the companies in which it is interested, have been 
maintaining, extending and prong <4 operating their plants without 
change in the regular dividend rate. This was largely due to the conserva- 
tive policy of previous years in accumulating out of undivided profits and 
investing in the business a fund, the income from which can be drawn upon 
to furnish a portion of the capital needed for such extensions and im- 
provements as are essential. 


INCOME ACCOUNT CALENDAR YEARS. 








Earnings from— 1915. 1914. 1913. 1912. 
Leased works & invest’s. $8,734,905 $6,633,823 $7,314,968 $8,347,310 
Sales of securities......  ...... 2, ,812 ) GI 05° cia dite 
Interest received______- 276,865 225,129 177 ,999 206 ,207 
Miscellaneous -..--.--- had Bibs, So) Jecmsegapademe.. S162 abana 18,252 
Sales of store-room mat’l 7,507 6,693 13 ,382 7,570 
Rentals of offices... - 1,600 1,600 1,660 2,524 
Rentals of bldg., Broad 

Arch Sts. to cos. in 

which co.is stockholder 44,795 44,487 44,439 33 ,207 

Total earnings. _-—- $9,071,580 $9,084,544 $8,613,194 $8,615,070 

Deduct expenses— 

State and Federal taxes. $389,903 $423 ,983 $408,895 $378,760 
Salaries & traveling exp. 463 ,757 478,102 489,030 496 ,366 
Cost oper. bldg. Broad 

and Arch Streets. ._- 61,248 63 ,426 56,029 56,058 
Cost of litigation... _-_- 32,775 21,143 32,560 18,888 
General & miscellaneous. 126,786 201 ,490 155,573 140,307 

Total expenses____-- $1,074,469 $1,188,144 $1,142,087 $1,090,379 
Net earnings__..._..-- $7,996,921 $7,896,400 $7,471,107 $7,524,691 
Dividends paid (8%)_.. 4,440,236 4,440,236 4,440,236 4,440,236 


Sink. fds: to retire Phila. 
Gas Wks. investment. 797 500 801,300 790,500 774,500 
Bal.to undiv.prof.acct. $2,759,185 $2,654,864 $2,240,371 $2,309,955 
BALANCE SHEET DECEMBER 31. 
1915. 1914. | 1915. 1914. 
Assets— $ $ Liabilities— $ 
Gas, elect., &c., | Capital stock. -_..55,502,950 55,502,950 
prop. (cost)....69,253,449 71,114,444 | Taxes accrued - - -- 368 ,000 350,387 
Construc. contract 107,703 50,280 | Due companies in 
Real est.,Phila.,&c. 1,046,586 1,097,161| which we are 
6 Reese ee 12,134,525 8,054,220; shareholders... 376,583 287,201 
Accts. & billsrec.. 612,092 
Coupons & guar. 





621,719 | Sundry creditors_ - 42,355 32,851 
| Undivided profits.32,586,149 29,826,965 








div. accrued... 461,361 606 ,038 | 

EN 172,520 168 ,692 | 

Sink. fund securs. 5,087,800 4,287,800! 
Se a» 88,876,037 86,000,354, Total _...--.-- 88,876,037 86,000,354 


Tota 
—V. 102, p. 981. 


Spring Valley Water Co., San Francisco, Calif. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. W. B. Bourn, San Franciseo, April 7, wrote in subst. 


Data.—On Jan. 1 1915 there were 64,493 connections to the system; on 
Dec. 31 1915 services had increased to 66,136, an increase of 1,643. The 
overage daily consumption of water for 1915 was 42,635,014 gallons, against 
39,373,785 gallons in 1914. The average monthly consumption of water 
for Jan., Feb. and March 1916 is higher than the average monthly consump- 
tion for the corresponding months in 1915. 

tes.—In June 1915 a conditional water rate was made and accepted, 
which is 10% less for general consumers and 50% less for city hydrants. 

Pipe Lines.—By Oct. 1 59,324 ft. of pipe had been laid, or 7,466 ft. more 
than the extensions agreed upon. The total — of pipe of all sizes laid 
during 1915, exclusive of services, was 102,807 ft. 

Improvements.—During 1915-16 the company spent at least $500,000 
for general improvements. The Board of Supervisors was advised by the 
City Engineer that the work outlined and to be done within the city would 
cost about $150,000. The caoital expenditures made by the company for 

eneral improvements to the system for that portion of the fiscal year 1915- 

6 from J 1 1915 to Mar. 1 1916 amount to $652,421, of which there has 
been ed for mains laid in San Francisco $165, 

Suit.—The rate suits have been oa trial since July 1915, and it is expected 
that during the next tea days the taking of testimony will be concluded. 

Immedia after the decision is rendered the directors expect to con- 
sider a plan of future financing and development, and to present its plan to 
the RR. Co ion with the dual hope that the water and 5 ye rate 
for many years requested from the Board of et = gh hg | will granted, 
and that some ent may be reached with the city and county of 
San Francisco that will justify extensive betterments and additions, either 


by the company, or by the city. 
Calaveras Dam.—The upstream face has now reached a height of 110 ft. 
When comgletved she dam will be 220 ft. high, and will impound 58,000,,- 


voirs on our pestnesies system. The Calaveras dev 
the av e ly yield of your peepee by 58,000, 

interest t the increased yield, which will be produced by this develop- 
ment, will equal the combined average daily rake of San Fran- 
cisco and the trans-bay cities, which ted 58 M.G.D. for 1915. The 
estimated cost of the dam without the spillway is $2,100,000. To Jan. 1 
1916 total expenditures for the Calaveras development was $1,100,000. It 
is now cxpeatel nat the structure will be finished during 1918. 


INCOME ACCOUNT FOR CALENDAR YEARS. 











Earnings— 1915. 1914. 1913. 1912. 
Water sales_......--..-. $3,489,408 $3,277,776 $3,217,278 ,064,375 
NE os aie ww ,662 109,495 4 98,791 
Suburban Co. collection 22,769 25,700 33,715 20,430 
pe as 53,499 44,133 eee 
Miscellaneous - - ------- 7,249 6,191 9,098 11,783 

Gross earnings------ $3,682,587 $3,463,295 $3,400,680 $3,195,379 
Operating expenses --- 924,488 832,920 $05,611 779,521 

ne saat sini woe $2,758,099 $2,630,375 $2,595,069 $2,415,858 

educt— 
GRRE eet ee oe $496,298 $488 ,640 $445,213 $418,310 
Interest on bonds------ 714,360 714,360 714,360 714,360 
Other interest__...._-- 61,719 62,620 62,035 41,944 
Depreciation, &c__._-- 260, 60 ,000 260,000 
Contingent liab. fund__- 290 324 407 ,558 387 ,547 240,000 
DIWEROES © ci. cnbooee (3%)840 ,000(2 44)700,000(2%)595,000 (2)560,000 
Miscellaneous - ~~~ -.--- 26,100 13,757 1,030 340 

Total deductions__.. $2,688,801 $2,646,935 $2,465,185 $2,237,954 

Bal., sur. or def_.._.... sur.$69,298 def.$16,560sur.$129 884 sur.$177 ,904 
BALANCERBSHEET DEC. 31. 
1915. 1914. 1915. 1914. 

Assets— $ $ 


Liabilities— $ 3 
Capital stock. -.-..28,000,)60 28,000,000 
Capital surplus. _cl4,848,571 14,869,670 
Stock assessment. 840,000 840,000 
g 3,932,000 | Gen.M.4% bonds 22,101,000 21,791,000 
Bills & accts. rec. 159,472 123,159 | 2-yr. 54% notes. 2,500,000 1,000,000 
Mat’l, supp., &c. 299,253 320,737 Cen Ses 426,837 801,084 


Consumers’ accts- 73,424 73,807 e 
Tunnel assessm’t 1,132,934 1a 


Real estate, water 
rights, rights of 
way, &¢c.....- a67 928,364 67,307,130 

Gen. M. bonds. - .b4,242,000 


Unamort. discount, 


é&c., on notes. -- 48,576 17,324 | Empl. insur. fund. 22,143 i 
COG. am snometcinn 421,944 27,094 | Deprec., &c., fund 2,783,799 2,547,890 
Special deposit un- 


Contingent fund.. 2,280,449 2,038,829 
der injunction... 2,280,449 2,038,829| Surplus net rev... 517,748 448 ,226 











TOO ccinciinde 75,453,481 73,840,079 TORE nncsawece 75,453,481 73,840,079 
a After deducting $62,246 for sales of property, removals of equipment, 
and $45,263 adjustments of property values sold. b Tpeeaden 9 1915 
$3,714,000 in t nst $3,404,000 in 1914), of a 3,334 bonds 


( 
pledged and $528, to received for capital expen incurred prior 





Decatur, rt, Wabash, Frankfort, Lebanon, La Fayette, C - 
Zordavilie and Peru, ind., and io Lima, O. . wet 








-~ oy 31 1913. c Arising from re-valuation of capital assets.—V. 102, 











1538 © 


THE CHRONICLE 


[Vou. 102. 





= Soe neene ae rap an oe aera ae eNne 





Associated Oil ba San Francisco and New York. 
(Report for Fiscal Year ending Dec. 31 1915.) 


Pres. Wm. Sproule, San Fran., April 1, wrote in substance: 


Resulis.—The combined annual xebort of the Annotated Oil Co. and its 
proprietary and affiliated companies for the year 1915 shows a balance, 
after taxes, bond int. and depreciation reserve 1, 984,805) of $1,918,004. 

Finances.—The balance sheet shows that the pes in sound finan- 
cial condition, having a cash balance of $2,433,170. Dividends amounting 
to $1,789,095 were paid in 1915. 

As of Dec. 31 1914 the outstanding funded debt was 15,212,000. Dur- 
ing 1915 the company purchased $1,737,000 of Ist Ref. M. 5% gold bonds, 
which is held in its treasury. The trustee, under sinking fund require- 
ments, purchased and canceled during the year $1,113,000 Ist Ref. M. 5% 
gold bonds, in addition to which there is in the hands of trustee $97,316 for 
retiring Ist M. 5% gold bonds. The outstanding funded debt of the com- 
pany as of Dec. 31 1915 is $13,331,000. 

l Production.—During the early row we resumed production from 
our Kern River properties suspended Oct. 1 1913. The production on all 
properties during 1915 was 5,400,729 bbls., an increase of 946,665 bbls. 

oe pe —We drilled 19 wells in 1915, of which 15 were in the Mid- 

a 4 in Kern River field. Owing to increased demand for fuel and 

ing oils, your directors have, since Jan. 1 1916, authorized an active 

drilling campaign. This work is under way and the wells thus far com- 
pleted have been of a satisfactory character. 

Refined Oil Distributing Stations.—During the year $168,436 was expended 
for additional distributing stations and equipment, viz.: (1) fg tsi a 
stations constructed: Kings City, Petaluma, Marysville 
Modesto, Santa Rosa, Niles, and Ventura; and (2) [hts way stations ag 8 
structed at San Francisco, 3; Oakland, Porterville, 1; Burlingame, 
ane. i Portland, 1, and Woodside, 1 a 

s.—The net earnings from refined oil operations for 1915 were 

$785 ao. ‘Additional facilities costing $205,823 were installed at Avon 

during the year. The demand for refined products has increased 

ny po dly as to warrant still further additions to the facilities at Avon 
refinery. These additions will be completed about July 1. 


INCOME ACCOUNT OF ASSOCIATED OIL CO. FOR CAL. YEARS. 


. 
a 


1915. 1914. 1913. 1912. 
Sales and other revenue_$15,194,792 $14,743,274 $17,122,828 $16,170,967 
Divs. from other than 

623 ,879 801,401 748,865 601,651 


proprietary cos., &c_- 
Total receipts------- $15,818,671 $15,544,675 $17,871,693 $16,772,618 
Deductions— 
Produc. Sramep., o 
urchase of oil, ate "$10, 778,474 $11,148,988 $13,084,139 $12,737,106 
enous interest __ 70, 56, 28 652 383 








oa ast ample 167, ‘578 167, 113 136, ‘798 157 309 
i arent on bonds--- --- 748.407 764.402 784,254 775,265 
Discount on bonds sold&c ms id on: 518 RR Ro eee 
Depreciation reserve-_-_ 052:774 _1,924;071 1,828,527 
Dividends - - - - .-~- (4% %)L 939° B08 (3)1 ‘200, ‘000 (3)1 ‘200 ‘000 Races-tiltaan oe 
Total deductions_-_-_.$15,689,762 $15,479,922 $17,249,281 $15,542,174 
Surplus for year..----- $128,909 $64,753 $622'412 $1,230;444 
ASSOCIATED OIL CO. BALANCE SHEET DECEMBER 31. 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabtlities— 3 $ 
Oil lands & leases.29,551,582 29,547,950 | Capital stock ....39,757,404 39,758,462 
Personal prop’y & a ae 13,382,586 15,212,000 
improvements. .21,782,523 20,892,014| Vouchers, &c_-_-- 85,92 


230,330 
Stocks and bonds. 8,802,621 8,856,335) Acets. pay’le, &c- 321, ,419 315,337 
fund eight 


Sa es 517 899,379 | Fr do ahibtaniig Was Sata co opps 39,206 
Material & supp... 143,299 123,136 | Interest accrued.. 301,460 344,567 
Drilling tools, &c. --.-..--. 15,635 | Pan.-Pac.Int.Exp. 
CK sn siinauiis xieitaes 2,406,234 1,950,279 subserip’n ..-..-.. 5,000 


stock 
Bills & accts. rec’le 1,412,530 1,250,310| Pay’ts on real est. 
Mdse. on hand... 2,176,336 3,478,723 pureh. not due. 848,899 1,042,180 











Deferred assets 72 "434 62,724| Other def’d debit 
Bond discount,&e. 1,522 ‘640 1,482,996; items _........ 3,258 7,365 
Due from affili. & Miscellaneous - - 201,642 46,990 
Prop. COs. ..-.. , some 1,940,386 | Deprec’n reserve_10, 177,109 8,296,051 
Oth. conting. acc CE éaccceces 5,961 920 6,273,345 
PE daumens< < tensed a1 079,966 
TEE wn oncdmawice 71,241,622 71,570,833 | Total... --71,241,622 71,570,833 





a “Other contingent assets’ in 1914 include Los Angeles investment, $259,824; 
Panama-Paeific International Exposition stock, $50,000; due from proprietary 
companies, $721,434; and prepaid premiums on marine insurance, $48,707. 


INCOME ACCOUNTS OF AFFILIATED COMPANIES. 


——- Sterling——- ——-West Coast Otl——- _—Calif. Coast Oil— 

1915. 1914. 1915. 1914. 1915. 1914. 
Gross revenue. .---. $123,466 $130,987 $476,731 $570,010 $69,697 $82,398 
Oper. expenses, &c. $75,008 $82,239 $162,494 $247,413 $15, — $15,970 
Depreciation res’ve. 37,570 38,304 109,991 102,521 32,986 29,393 





Dividends --.--.-.-- 50,000 50,000 187,344 187,344 60,800 87,707 
Total deduct’ns.$162,578 0,543 $459,829 $537,278 139 $133,070 
Balance. -----.- def.$39,112 aet$39,556sursié "902 eursae.732 acts39 442 det$50,672 











Amalgamated Oil and Proprietary Co’s Pioneer Midway Otl 
Years ending Dec. —Calendar Years— 
1915. 1914. 1913. 1915. 1914. 
Gross revenue .......-- $1,530,377 $1,857,467 $3,732,628 $28,266 $45,367 
Deduct— 

Operating expenses, &c.. $808,361 $1,043,162 lat e174) $33,735 $23,928 
TR aud coacmesias 37,536 38,034 36,125 

Depreciation reserve.... 195,301 249,672 251,071 118608 118 382 

WOMNOEE. cciccecccee 562 "500 750,000 ERR ne SaaS 1 Se, oa 

Total deductions. --..- $1,603,698 $2,080,868 $3,611,459 $152,343 $142,310 

DOMES. cc catieced ences def$73, "321 def$223,401 sur$121,169df$124,077 def$96,943 


Among the assets of the Amalgamated Oil Co. and its proprietary companies are 
stocks owned valued at $5,085,396. The balance sheets of the sub-companies show 
capitalization (all stocks, no bonds) as follows: (1) Proprietary companies (total), 
$654,350; and (2) affiliated companies, $11,364,905.—V. 102, p. 524. 


(The) Montana Power Co., New York. 
(8rd Annual Report—Year ended Dec. 31 1915.) 


Pres. John D. Ryan, N. Y., Feb. 23 wrote in substance: 


FRcomnanies Included.—The report inchudes the operations of Great Falls 
ower Co Thompeon Falls Power Co., Montana Reservoir & Irrigation 
Co., and Great Falls Water Power & Townsite Co., which are owned 
entirely exc -& directors’ shares. 

Results.—The depressed conditions of business in 1914 continued early 
in 1915, but beginning in May the earnings showed gradually increasing 
gains and in December reached the highest point in our history. The in- 
creases over 1914 are 15.38% in the gross and 20% in the net, due partly 
to the resumption of mining to full Geppetty during the latter part of the 
year, but to a greater extent to a marked im mpsovemens in the growth of our 

eneral business. Service of power to the Chicago Milwaukee & St. Paul 

y. Co. was begun over a part of the line in December, but the income 
from this source did not materially increase the earnings for the The 
— ' opeeene cost to gross earnings for the year 1915 was 27% 2 and for 

ecember 

At the close of the year the number of customers on the books was 32,000, 
a gain of 3,500 during the year. There was an increase in connected load 
of about 61,000 aR w. The present connected load amounts to approxi- 
mately 200,000 k. The total output of the system for the year was over 
488 500,000 k. w. hours and the highest peak load demand was 89,000 k. w. 

Depreciation.—There has been appropriated to date for the aforesaid 
companies $1,158,000 for depreciation , $308 ,000 of which was credited direct- 
ly to plant ee ee to 1911. Since then we have created a deprecia- 
tion reserve, hich the accumulated charges are $850,000 and the 
present balance $780, 664. Expenditures necessary to meet obsolescence 
and depreciation of equipment are charged to that reserve. 

Consiriuction.—During the year about $3,400,000 was expended in new 
construction work and ‘ules betterments, chiefly on the Great Falls and 








Thompson Falls Developments, and the transmission lines to serve the 
Chicago Milwaukee & St. Paul Ry. 

The new dam and pone house at The Great Falls of the Missouri River 
were completed and r of the six units installed. The plant has been in 
continuous operation since Aug. 11. Apparatus for the other two units of 
10,000 k. w. each has been ordered and will be installed this year, complet: 
the plant to its full capacity of 60,000 k. w. (80,000 h. p.) The natura 
fall is 78 ft., and by means of the dam an effective head of 150 ftis obtained. 
The two additional units are estimated to cost $375,000, making the total 
cost, less sal mal} about $3,950,000. 

The dam an ower-house at Thompson Falls on ‘‘Clark’s Fork of the 
Columbia River’ Vvers completed and two of the six units of 5,000 k. w. 
each installed. During the last six months of the year power was delivered 
from this plant ‘to the Montana-Idaho State Line, for use by the minin 
companies in the Coeur d’Alene District. Apparatus for two ‘additional 
units has been ordered and will be installed during 1916. The remainin 
gi units to complete the plant to its full capacity of 30,000 k. w. (40, 000 

B -) will be installed as the market warrants. The two units to be in- 
a led during 1916 are estimated to cost $309,300 and the two remain 
units to be installed, as required, will cost about $300,000, making the tota 
cost of the development, less salvage, spiro. ately $2, ,000. 

The rapid increase of the business has made it imperative that another 
new development be started at once, and, if possible, completed by Dec. 31 
1917. The Holter site on the Missouri River has been selected. This 
development will be for about 40,000 k. w. (53,600 h. p.), with a storage 
reservoir capacity of about 60,000 acre feet. 


The hay yA of the substation at Anaconda has been increased from- 


10,000 to 2 k. w., and will be further increased during 1916. Service 
has been extended to the towns of Choteau, Joliet and Fromberg. During 
the year 1915 transmission lines, aggrega gatin: $358 miles, have been com- 
pleted (pole), viz.: (a) 100,000 volts: Great alls—Morel-Anaconda, 14244 
miles; Kast Helena—Josephine, ote oospg Great Falls-T wo Dot, 102 miles; 
Thompson Falls to Idaho State Line 19 miles. (0b) 50,000 volts: Sun 
River Line-Choteau, 18 miles, and Park City—Joliet-Fromberg, 22 miles. 
The final completion of the soe Dam, creating the seventh lL ord 
reservoir in the world, was accomplished during 1915. We estimate 
we now have sufficient storage {0 increase the continuous flow My the 
Madison and Missouri rivers 87% over extreme low-water periods, thus 
——— uninterrupted operations of the seven plants now developed on 
ese rivers. 


Capacity of Planis, 279,430 H. (with 162,400 H. P. of Water Powers 
ndecetoped. ) 


ay. 
Hydro-electric—in operation. 165, 060 Construc. commenced at Hol- 
To be completed in 1916-17 53,000 s ter 


1,828 Miles of Transmission Lines. 


Steel tower lines: 100,000 volts, 205 m5 50,000 volts, 35; total_. 340 miles 
Pole lines: Fe type, 11 ,060 to eo 000 volts, 635 miles; = 
suspension lator type, 50,000 to 100,000 Volts, 512, 

Ail fone WORN; BAL: CONG oi Sp eke whens Kaen beon 1,488 “ 
Irrigation.—The No. 2 Unit of the Prickly Pear Valley irrigation develo 
ment, which was wap § Le a 18h 15, furnishes water for about 3,500 ee 
of land, ane together with land previously ene 5 an Unit No. 1 1, there 
are 10 acres under ae r irrigation ese projects near 
Helene tions on a b bart ¢ Mi! these lands have Pore es profitable to the 

farmers al we expect 1 wreomy & all of them wil 

Electrical O >. owsy oO ip nae ilwaukee & St. Paul Ry. merhe electrical 
equipment of this railway satisfactoril 
trains over the section fo ang Deer e and 


wae magus, oe wal 2. not the + aie aco eg xhace Tae Harlow- 
S sore ons i pee y a ay 1,80 226 miles between 
Harlowton and D Lodge will then, be put in full electrical 2 


Considerable construction ¥ work has 


done on the western divisi 
between Deer “tH 


Alberton, and it is expected that this division 
be in operation in oat next, and the from oy 


entire distance Harlowton, 
Mont. , 00 Avery, Idaho 430 miles, by the end of 1916 (v1 101, $6, Ban 006 ,1972) 


_—In March 1915 the sompeny ae 36. 
ott the floating pe Fe with surplus “re proceeds eaee e funds f r all the 
ment work during the year _—— the — hal et Koa Pus. The bondable 


been spent in Frm 
compan a of be work done will be utilized im 
now under wa 

Cuptiel ‘Stock ¢ and Dividends.—On June 2 1916 ent No. 1, amount- 
ing to 25,000 shares of common stock, on which divi ie 
Send noua aad Taney Ne tae ane tg eos ata 

end- m une e year s ive, 
a total of 175.000 The remaining 50, shares will 
dend-bearing 900 50 op le six months after “delivery of power woes 
contract omy BS the Thompson Falls Power Co. ‘and the Chicago ‘Mil. 
waukee & St. Paul Ry. Co. ny $5 ane dhaae ons Se 

Outlook.—The three new transmission lines, viz.: Great — to Morel 

and Anaconda, Great Falls to Two Dot and East Helena “Rey. all pas 


ily 


e divi . 


built to serve power to the Chicago Milwaukee & St. Paul Ry., pass 
through mining districts not heretofore supplied with (owing er and 
new opportunity for business is open to the com: in th » as 

1 as in the newly conn towns mansionsd akewe. Since the spring 


ected 
of 1915 the industries in the State ap generally operated to the fullest 
capacities and prosperity has been the greatest in the history of the State. 
The income from supplying power to the aforesaid ae ABS A as also from 
coments for nove ¥ to srovenents in a a pee 

c and copper, should resul a considerable increase for th 
present year. The outlook for the year is good. ve ” 


COMBINED EARNINGS FOR FISCAL YEARS ENDING DEC. 31. 














1915. 1914. 1913. 
Ci NE 8s os es ae ee oe $4,231,223 $3,720,601 $3,532,162 
Interest received from banks, &c___-- ,400 7,036 
Dividends on investments_._......-- 74,785 ee 2 ey 
Total gross earnings__.......----- $4,359,408 $3,778,286 .539,198 
Operating expenses and taxes___.._.- 1,191,903 1,139,047 ahi? 
Sn... ahh emmaiiba Gul $3,167,505 $2,639,239 $2,421,424 
Interest charges ...............-.:. 1,359,197 1,137,292 . 901,478 
Balance over charges......-...--- $1,808,308 $1,501,947 $1,919,946 
ine es RG ERE SINS oh *Cr.$170, £1303 B75 ° 33.076 
OE OCER SIGE wanmenccessceweeccaces= 84 4 699©aU UD wcweeseee sie noeen 
Preferred dividends paid (7%)-_------ 677,026 677,026 
Common dividends paid_.__..__- (2% %)004. prt (2)536,636 (2)536,636 
POS GUEREED.. . oo oo chive ade $397 ,033 $361,963 $303 ,208 





* Includes bond discount, $89,964, and amount charged off to con- 
struction (credit), $259,999. 


BALANCE SHEET DECEMBER 31. 


1915. 1914. 1915. 1914. 
Assets— $ $ LAabdilities— §$ 
Real estate, bldgs., Preferred stock... 9,671,800 9,671,800 
equip. franchise, Common stock . . -49,407,500 49,331,800 
2-3 int. in Grt.F. 
T. 8S. Co., &c_.84,674,130 81,247,972 | Bills payable 
Cash 422,082 











Accts. & notesrec. 621,756 487,725 | Accrued in -- 621,392 378,345 
Materials & supp. 279,419 387,382 Deprec’n reserve... 780,664 522,718 
Sink. fund depos-- 96,356 89,156 | Other peewee... 45,697 42,447 
Bond discount ... 2,531,767 1,877,019) “Surp. at merger” a38,132 a73,573 
Miscellaneous.... 110,244 43,273 Undivided profits.b1,058,107 e 
2 EEC Pye 90,084,147 84,554,609| Total ......... 90,084,147 84,554,609 





a After deducting $35,573 payments and adjustments not Gore to 
ps pa nay = adiustm  aaeee ss, 4 Senreees. 
payments a ents not chargeable opera expenses 

of 1915.—V. 102, p. 1064, 441 ? - . 
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Philadelphia (Pa.) Electric Co. 
(16th Annual Report—Year ended Dec. 31 1915.) 


Pres. Joseph B. McCall, Camden, N.J., Apr. 12,writes: 


Results.—The earnings were $8,777 ,924, against $8,160,025 in 1914; 
net income was $2, sit, pel against $1,978 '979:; cash d vidends in 1915 and 
1914 amounted to $1, 4,311, leaving a surplus for ro _, - $840,239, 
ae: HY $404,671. rhe total ‘surplus Dec. 31 1915 ee P2 311,987. 

The total commercial connected load as of Dec. 31 1915 was equivalent 
to 3.958,529 50-watt lamps, an increase of 461,820, At the increase in the 
number of consumers during the year was 9,350. The railway, railroad 
and other utilities connected amounted to "645, 000 50-watt equivalent 
Dec. 31 1915, an increase over the preceding year of 100,000 50-watt pe 

Additions.——C ommencing in March 1915 the company has successfully 
supplied current to the Pennsylvania RR. for the operation of their trains 
on the Paoli line, ane expects to add theChestnut Hill line to the system. 

Station A-2, the main generating station of the company, located at 
Christian Street wharf, Schuylkill River, has been practically completed 
and is now supplying current to the system. The 30,000 k.w. turbo- 
generator has been in regular 24-hour-a-day service since Nov. 22 1915, 
and while the 35,000 k.w. unit, the largest in the world, was not in use in 
1915, but has since been completed and ready for continuous operation. 

Notes .—During the year the company issued $3,500,000 of 2-year 5% 
notes, payable Aug. 1 1917, to provide for additional investment in the 
a pee of the companies whose securities it owns (V. 101 452). 

—The company has filed a new rate tariff with the Public Service 
Commission of Pa. to become effective as of April 1 1916. ‘The new rates 
contemplate a reduction amounting to $150, to the city and about 
$900,000 to light and power service (V. 102, p. 1254)- 


RESULTS FOR CALENDAR YEARS. 


1915. 1914. 1913. 1912. 
No. of consumers Dec. 31 69,141 59,791 52,085 45,127 
Comm ’'l conn’d load Dec. 
31 (50-watt apne. )-. 3,958,529 3,496,709 3,127,456 2,839,884 
Gross income, all cos... $8,777,924 $8,160,025 $7,815,615 $7,051,497 


Oper. exp., taxes, —— 
charges and deprec $6,363,374 $6,181,046 $5,887,3 $5,385,308 
Div. (on amt. paid in). “DY 574,311 (7)1, Bd JO8* (834) 1180815 (6)974,669 


Total deductions.... $7,937,685 $7,755,354 $7,068,187 $6,359, ea 
PIE thier skein @ $840 (239 $404,671 $747 ,428 $691, 


* Also extra stock dividend of $1 50 per share paid Dec. 1 1913, calling 
for $1,499,265 
BALANCE SHEET DEC. 31. 




















1915. 1914. 1915. 1914. 
Assets— TAabilities— $ > 
Subs. to cap. stock 2,498,175 2,498,175 | Cap. stock(amoun 
Installments ...-.. 615 1,555 called Dec. $1) 22,488,975 22,488,975 
CE Riwhnnstdnuue 1 er 56 1,056,516 | Amount subject to 
Charter & organ... 5,631 15,631 assessment. -.. 2,498,775 2,498,775 
Stocks misc. cos. 336,892" 124 36,891,770 | Funded debt-.--- SROGRGe weduce 
i. Elec. gold 48 1,396,565 1,396,565 | Land Title & Trust 
receivable. 5,390, oe 1,130,862; Co. (trustee)_..15,014,142 15,014,142 
Supplies Sia ies ethical 826,34 792,550 | Accounts payable. 1,644,564 821,749 
Advanced paym’ts 14806 18.762 Notes payable.... 400,000 1, 
Miscellaneous. -.. 403 403 | Accrued items.... 538,537 "417, ‘401 
Profit and loss... 2,311 ‘987 1,471, ‘147 
Tete. asnuned 48,396,979 43,712,789| Total ......--- 48,396,979 43,712,789 
a Securities e, gn Cert: Stocks (N: 


in treasury includ 
hila. Elec. Co., 169,985; Phila. , 240; Penenptv natin 
Lt. & Pow. Co., 979.3 '$9; Beacon L ht ie 1D, 38: 5; The Kensington Elec 
Co., 6.264: The P Elec. Light Co., 227,313; Electrical Testing abere. 
OO. and pref., 2,495.594, 


items appear on the books of the subsidiary com anies: 
qoum pod of com nadiery oone- 


wned by 
sudl uae ne & baaie oF) e of gold ctfs. 58, $13.262 360. 
ag FST dison Electric Light Co. gold trust certificate 5s, $1,994,300; 
Phila. Elec. oad toast or 5s, $11,268,060.—V. 102, p. 1442, 1253. 


American District Telegraph Co. (of New Jersey). 


(Report for Fiscal Year ending Dec. 31 1915.) 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1915. 1914. 1913. 1912. 

56 ,517 682 $2.391.818 2,351,347 
Oper. 3 depres. va T9007 496 1,808:729 $1,734.445 $1,465,704 
int.(A.D wy. .. 13,118 13,572 14,789 15.325 


tories, 3 090: Delaware Co. Elec. a common, i 
and Bitindel Electric Co. 4s, $2,015 
yr nae Sones 














a ad cer enemas $735,016 $695,381 $642,584 $870,318 
Dividends ...........- (5)497,805 (4)398,562  (4)398,556 (4)398,554 
Surpass ... ncaceces- $238,211 $296,819 $244,028 $471,764 
BALANCE SHEET DEC. 31. 
1915. 1914. 1915. 1914. 

Assets— $ Liabiitiies— 3 $ 
Properties acc Aastra 438, Hho 12, om: 503| Capital stock.... 9 o 351 9,965,351 
Miscel. invests... 31 0,9 213,836 Cap .stk .sub .cos . 15,229 15,243 
a ack in eiahio Siyress 240,065 | Bonds__.......-- 291,000 304,000 

Bills & accts. rec’le Pur. money mtges 413,125 455, 
(less reserve)... 216,353 217,428| Pay’tsrec.inadv. 248,551 216,267 
charges. 19,455 15,824 | Reserves ....-...- 848,046 291 
Suppliesin stock... 139,846 117,021 | Miscellaneous.... 284,526 207,271 
Surplus ......--- al,327,349 1,161,626 
THE incun anon 13,463,177 13,170,674 TREE sduedcaves 13,463,177 13,170,674 








a After deducting in 1915 $1,088 for adjustments relating to prior 
period —vV. 100, p. 1913. 


——$—— a —— —_—_ 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama Great Southern RR.—Bonds.—Potter, Choate 
& Prentice, New York, have purchased $1,100, 000 Equip- 
ment 444% gold bonds, Series ‘‘E,”’ to be dated June 1 1916. 
annens J. & D. 


© bonds mature in 20 semi-annual installments of $55,000 each from 
De. 31 1916 to June 1 1926 incl., and will be secured by direct first lien 
upon the following equipment: 6 "Mikado freight engines, 4 ¢ 4 eight-wheel 


tch es, 2 mountain type er 
coaches: _= eae ours. 5 es a RE 8 
plain box tal cost a ogee will be bout $1. 313 - 
S00" of which ‘approximately $213, 500. 500 oe ik %, is to be paid in cash b 


com _4 and pais, equapantas trust. 

The —— owns 290 es of road, extending from Wauhatchie, Tenn 
enh mingham, to M eridian, Miss,. and forming the’ middle 
link in the ‘‘Queen & Crescent Route” between Cincinnati and New Orleans. 


Earnings for the three years ended ~— no — are on = dare as follows: 
Years ended June 30— 1913. 
Gross earnings. _.....---.....------ $4, we 629 $5, BRS 307 $5. 231,985 
Net income applicable to charges__---- 966.700 1,108.51 ,536 
Int. on fund. debt and equip. trusts... 340, '525 "B51 339 1 bd ‘916 
Surplus over charges__.....--------- 626,174 757,186 1,134,620 


Available cornipes 1 for the last ten years have ms ondod Feb. er 3 times in- 
favent charets for the 8 months ended Feb. 29 1916 show 
an increase of $437.42 438 and net earnings an increase of $444,523 over the 
Coggempouding period last year 


has outstanding $3,380,350 preference 6% stock and ad 7 - - 
(icdinary stock, paying dividends of Bey b The 


830. 000 o % per annum. 


controlled through ownership of a majority of the stock by the 
Railway Co.—V. 101, p. 1266. y Southern 


Algoma Central & Hudson Bay Ry.—Proposals.—The 


“Monetary Times,” Toronto, published the following Apr. 14: 

In connection with the company’s propossls, the bondholders’ defense 
committee have suggested an alternative policy. The defense committee 
says in substance: 

The scheme of bondholders’ committee, in effect, deprives bondholders 
of the following important rights: (a) The “ ht to enforce their security 
and obtain direct control of the railway; (b) the right to impeach the sale 
by the railway company and the trustee for the bondholders of the railway 
terminals to the terminals company; (c) the right to sue the trustee for the 
bondholders for alleged breach of trust arising out of the sale of the ter- 
minals; (d) the right to sue the Lake Superior Corporation upon its guar- 
an of ‘i Seog" it is added, is asked 

e railway company, it a as to an excessive pri 
for the accommodation afforded by the terminals oman. The £2 000 
being provided by the terminals company for the purpose of both companies, 
so far as it is Pv age for the benefit of the railway company, is to be treated 
as a loan. 200,000 is the balance of a bond issue raised by the ter- 
minals company on the security of the terminal properties  B. it is 
alleged pany po acquired from the railway company. In return for 
the slant etton of the £200,000 to be applied for their benefit, 
the railway bondholders are to sanction the sale of t ne Seana and aban- 
on 28 rights of action in respect to the alleged ill 
6 tomainals upon the to receive out of the Soo oor 000 a first ob ont 
at i rate of 3% upon the full amount of its bond issue hy A ae 
prson Aug. 1 1914 to Aug. 1 1915, which will absorb 
payment to the railway bondholders is movie for. TThs ton or" 
mined bondholders are further to have —_ charge on the net earnings 
both the railway and terminal com es of 3% 4 annum, fixed end nd 
able in any event in and after 1921. Until the 3% annum on the ter- 
minal bonds has been discharged the railway bondholders get nothing. 
After the terminal bondholders have had 3% the net earnings of the two 
companies & 5 in —— ear are — be applied in paying the interest on the rail- 
way and termi mds, pari passu, until the terminal bondholders have 
had their full By Under this arrangement when the terminal bondholders 
% for any year the railway bondholders wiil have had 2% 
only. Under these conditions the railway bonds will be unsalable for years. 

It is considered that the circumstances under which the oye of 
the Lake Superior Corp. was made such a prominent feature of the securi 
at the time of the ol of the bonds demand inquiry. Apart from thelr 
right to ag or reject the scheme at the outset, no provision appears to 
have been made for the bondholders exercising any effective control over 
_ committee, PE ga is to have gong Fe Ag Ly. mds and coupons 

‘or expenses. appears to con te the end nee by the 
bondholders of their petoety tO to the ordinary unsecured creditors of the 
wey ron & licy for the bondhold ae 

As an ve policy for the olders’ co: ttee, it is suggested 
that £150,000—as much ao pees would remain of the £200,000 for the 
railway company after i pte ding for eg veriows deductions in favor of the 


, the and th | incurred 
ee bondholders’ ‘committee and the receiv “A id be pe for tte 
on much easier cash terms and without the surrender of any rights. 


to the bondholders committee that it should 
sence of Sl 000, and that it should assert should en ap pte 


ag | bondhold ers against the terminals com and the Lake 
Corporation. See plan V. 102 p. 1058, 1249. iad — 


Ann a Arbor RR. ae Ri otes. —- 
y ap to the o P. U. Commission for amenity 
to issue $1,000,000 3-year 6% gold noves , the proceeds to be used to pro- 
vide payment for improvemen n ts already made.—V. 102, p- 1162. 


Jude: sian, - ay ge: ed 

udge the District Court, Texas, recently h 
rae A on the application for a receiver for the y — oor en 
Witt, joined by West Texas Bank & Tr. Co. as in enor.—V .101,p.1464. 


Atlanta Water & Electric Power Co.—Bonds.— . 
See Georgia Railway & Power Co. below. 


Baltimore Chesapeake & Atlantic s Ry (1, aaah. ) -—Korn. 
‘a. ear— 915. 1914 
Gross earns_-_$1,154,423 $1,247 ria} tnt ventahesd ee. .$268. 341 $231, 275 
Net,aft.taxes. | 26.326 118,144|Balance, deficit__ : 
Other income_ 14,962 13,762 | 227.053 99.870 
—V. 101, p. 692. 


B State Street Ry.— Securities .— 
mp Foes a Geonandaiin hae has authorized this company to issue = 


The 
ERI Se Fa Ph Ses 65 ec Te 
Colony Street Ry. tO aay 
6% cum. 1st pre stock by the Bay 8 
been issued thereunder. See V. 102, p. 1162. 
Belvidere Delaware RR. 80 Mt. )— Earnings. 


1 

Gives carnings..2,112,433 2,118,563 Bi ag a 
ross -<-4 , ren * 

Not after taxes.” 308308 -'168;961 [Dividend (4yn0'1o5 778428 

Other income. “70366 -72'064|Bal- surplus--.“Lis'es — 8a.707 


—V. 100, p. 228. 


om Apel 13 the, Mase a2, —horranaton Sa 

n e Mass. the for the r of the 191 
RE Pf Act, which was introduced in the Legislature os etltion 
Rouen the Minority Stockholders’ Protective a ee and went ugh 
the House on a close vote.—V. 102, p. 885, 1058. 


Sir er he oe OG On bo 
pro y an © pro t: leva Ry. and the Cats- 
kill-Tannersville mp. =~ id at ——. auction at atsicill on aped 17 
The Catskill Mtn purenaees Oy James P. Fee. Tres. of Se Se Cate- 
kill National hy or $28, ,000, and the other two lines were acquired 

Olcott, President of t the Hudson River Day Line for $16,050. Though 
hae he te roads, dent upon the er as the sole source 
of income is derived Pan ee ae Ay dh. -..1 ts from the river to 
She various penn The to length of the three roads is about 
20 miles.—V. 83, p. 817 


Chicago ! Kalamazoo & Saginaw Ry.—Sale.— 


Toe secknels ers will vote June 8 on authorizing She sate of stther = pars 
or all of this road t to the Michigan Central RR. also Michigan C 
RR. below.—V. 100, p. 1751. ea 


Chicago & Milwaukee Electric RR.—Sale.— 


This compen ’s entire advertised to be sold at public auction 


property 
at Wauk Te Tin te Se ae 
$150.000—-V. 101, p. 2070. Ss, the aggregate upset price being 


Choctaw Ry. s Ltg. Co., McAlester, Okla.—Sale.— 
Mason, Chairman of the bondholders’ protective committee, has 
rirgh Tpscnrf eg gh kl gh RA GLa 
Court at Muskogee, Okla. See V. ood 060. . ers — 
Cincinnati New Orleans & hea Pacific Ry.—Bonds. 
—Potter, Choate & Prentice, New York, have purchased 
$1,800,000 Equipment 414% gold bonds, Series “ ,’ to be 
dated June 1 1916. Interest J. & D. 


These bonds mature in 20 semi 
Dec. 1 1916 to June 11926 inet -annual installments of $90,000 each from 
These bonds will be 


secured by direct poinag Hew } moon 12 all-steel 
b os passenger 
: all-steel ie ae ation Sey = nt-whoel wi tech engines, 5 mountain 
cars. 
BS a eauipment will bo about t $2,084,500, of which ap- 





et morte is to be paid in cash by the co n ane 
the balance by AS: equipment trust. 4 be sitinis 
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The company operates 335 miles of road, extending from Cincinnati, 

Ohio, “ Chattanooga, Tenn., and forming part of the main line of the 
ueen & Crescent Route’ between Canebanent 03 and New Orleans, La. 
arnings for the three years ended oe - 1915 ~~, as follows: 


Years ended June 30— 1913. 
Serie OUrtINgs. teen $9, yore 251 $19,872.90 $10,445, 168 
Net oy applicable to charges____- 2,608,091 3, ,129 3, 09.645 
To SPS RES ee 1,342,437 57 ,092 
F Sane GNIS oo chk cc ew $1,265,654 $1.914,343 $2’ 1252,553 


Gross earnings for the 7 months ended Jan. 31 1916 show an increase of 
$584,779 and net earnings an increase of $481,613 over the corresponding 
period last year. The company has outstanding $2,453,400 cumulative 

% pref. stock and $3,000,000 common stock, upon which dividends at 
the rate of 11% per annum have been paid since 1911.—V. 101, p. 1801. 


Cities Service Co.— Subsidiary Company Bonds.— 
See Empire Gas & Fuel Co. below.—V. 102, p. 1346, 1438. 


Coal & Coke Ry.—Officers.— 

R. C. Kerens, formerly Vice-Pres., has been chosen President, succeed- 
ing Henry G. Davis, deceased. Arthur Lee, heretofore 2d Vice-Pres., has 
been elected V ice-Pres., and C. M. Hendley, heretofore Sec., will serve 
as Secretary-Treasurer.—V. 101, p. 1460. 


Columbia & Port Deposit RR.— Earns-— Merg er.— 


Cal. Year— 1915. 1914. | Cal. Year.— 1915 1914. 
Gross earnings _ - -$873, 452 oan" 691|Int. rents, &c____$142 442 $142,599 
Net, after yaxes._ 324,639 289,943| Dividends (6%)-- 60,000 60,000 
Other income____ 230 398 | Bal., surplus____-_ 128 oe 87.742 

See Phila. Baltimore & Washington RR. below.—V. 50, p. 352. 

Cornwall & Lebanon RR. (26 M. ‘—-Ropnd ngs .— 

Calendar Year— 1915. 1914. Calendar Year— 1915. 1914. 
Gross earnings... $360,965 $300,300|Int., rents,&c.... $58,327 $27 ,422 
Net, after taxes__ 96 ,862 26,955| Dividends (4%)-- Fo ae eS 
Other income-.--_-_ 3,756 3,699 | Balance, surplus-- 10,291 3,232 


—V. 96, p. 947. 
Delaware Maryland & Virginia RR. (98 M.)—LZarns.— 





Calendar Year— 1915. Calendar Year— 1915. 1914. 
Gross earnings... $404,012 $401, ,930 — rentals, 
Net earnings (def.) 84,841 EE SRS am ened os $91,672 $90,123 
Other income--.-- 1,460 1 "640 | Balance, deficit... 175,053 181,644 


V. 52, p. 498. 
Delaware River RR. & eetage Co. (10 M.)—Earnings.— 


Calendar Year— 1915. 1914. Calendar Year— 1915. 1914. 
Gross earnings... $332,234 $302 ‘e20\Int, ., rents, &c_- $58,093 $57 ,609 
Net, after taxes__ 141,010 102,175] Dividends (4%) -- Se -*, -cmeeue 
Other income-_--_- 12,843 11,110| Balance, surplus-__ 43,760 55,686 


—VvV. 101, p. 2071. 


Elmira & Lake Ontario RR. (100 M.)—Earnings.— 


Calendar Year— 1915. 1914. | Calendar Year— 1915. 1914. 
‘Gross earnings_-__$1,097,023 $1,106,952|Int., rentals, &c_._ $173,724 $168,577 
Net earnings (def.) 1 rye 103 ,832| Balance, deficit... 275,709 264,400 


Other income---_-_ 16,498 8,009 


Everett (Wash.) Ry., Light & Water Co.—Bonds.— 
See Everett (Wash.) in ‘‘Stateand City Deparment.’’—V. 101, p. 845. 


Fresno Interurban Ry. (Cal.).—Securities.— 

The roman has aputies | to othe Cal. RR. Commission for authority to 
issue $150 mds and $60,000 stock to cover the cost of constructioa of 
its main line to the Centerville citrus district, and $150,000 6% certificates 
of indebtedness to run for not more than 15 rome, for which subscriptions 
are to be obta*ned from property owners along the proposed extension. 
‘The company, it is stated, proposes to amend its articles of incorporation 
for the cha in its line, and to give a new deed of trust to vide $180,000 
to redeem the bonds already issued and to be issued under the new deed 
and $175,000 ‘of bonds for the planned Centerville extension. a 102, p.251. 


Georgia Railway & Power Co., Atlanta.—Underlying 
Bonds Sold.—E. H. Rollins & Sons have sold at 99% 
and int., yielding 5.03%, $800,000 Atlanta Water & Electric 
Power Co. first (closed) mortgage 5% gold bonds of 1903, 
an underlying Ist M. bond of Georgia Ry. & Power Co. 


Description.—Due Jan. 1 1943, but redeemable at $105 on and int., a. weet 

or in pare, on any int. ne on four weeks’ notice. terest payab 
at hee umbia Trust Co. of N. Y. Ci ty, trustee. pina at eed c* ee 
the coupons a af deduction for 


its intention to pa: 

Sarees Federal income tax. S by a first Ag mortgage on a 

complete hydro-electric property, aachoding water ts, lands, dam 

transmission lines and power house, with machinery of a ‘total ir installed 

pn ge of 14 000 h.p., located within 17 ee of Atlanta, Ga. 

py t $1 844.000, is followed by $9,900,000 First & Ref. M. 3% eo * 
a Rail stock capitalization 


f a7 ae Ragen 4 wall anlor g iti hes in aeeee t $14,600,000 
0 J 000. ar’ value of jun aie four es is abou 
nization.—The Atlanta ectric Power Co. has | beeni in 
operation since 1904. Its r* 4, aa is sold oy Geo 
& Electric Co. of Atlanta under a power ent 1935. 


exp: 

On php 8 1912 was purchased by G a Ry. & Power oe og as- 
ed the paces pal, interest and fund on this issue of bonds and 
te obligations under the aforesaid power agreement. The property now 
forms a valuable part of that company’s tem, there reserved 5% 
First & Ref. M. bonds to retire these bonds at or prior to their maturity. 
‘The ea) of Atlanta Water & Electric Power Co. as an independent prop- 
erty were always largely in excess of the interest and sinking fund payments, 

the annual net earn for the six years aoer to conmnation av 
over twice the interest on this issue of bonds. This nally $1,- 
,000, is now closed at $1,400,000, and of that amount “there is held by 
the sinking fund $56,000, leaving in hands of public $1,344,000. It is 
estimated that the sinking fund will retire not less than $300, 000 of the 


bonds prior to final maturit 

Property Covered. ——.. ydro-electric development at Bull Sluice on 
aa teee River talled capacity o of 14, h.p., in RO direct connected 
units, operating under a 48-foot with concrete dam, 900 ft. long and 
48 ft. Tigh: building of brick, concrete and steel construction. (2) Two 
independent transmission lines, 40 ft. apart, located on private right of wa 
carr current to Atlanta, 17 miles distant. During 1915 52% of the 
total current was generated by the ? lants of the Georgia Ry. & Power Co. 
Owns in fee about 1,000 acres with water rights. 

Georgia Ry. & Power Co.—Owns extensive water-power properties in 
Northeastern Georgia; also owns and operates street and interurban rail- 

yag Sees. and leases, for 999 years, Georgia Ry. & Electric Co., which con- 

all of the street railway, electric lig t, power and gas business of At- 

a and in Fulton County, Ga. Also furnishes to the latter company 
under a 65-year contract electric enersy, for its railway lines and for com- 
mercial purposes in Atlanta. On D 31 1915 0 agen 231 miles of elec- 
tric railway, and during 1915 distributed 179,976, k.w.h., or an increase 
of 34,284,593 k.w.h. over 1914. Output of gas Anh 856, 244 ,400 cu. ft. 
The 571 miles of transmission and distribution lines traverse 20 counties and 
serve 32 ae: Present generating capacity of hydro-electric 
plants is over 100,000 h P. with o 5 Sppceventty for enlargement through ex- 
tensive water rights oweee the use of modern steam stations, 
with capacity of 30,800 h.p. 


Stock—First pref., 
mon, 


, and 


Capitalization. 
$2,000,000; 2d pref., $10,000,000; com- 
A i ee Bi ht 0 wide let <a supe ins ade ensdain GSES elo ccs $27 ,000 008 
First & Ref. M: b% nents. $30,000,000; outstanding________ 9;900,000 
Reserved to tak up. by exchange or otherwise, bonds of 
(a) Blue Ridge 1 Electric Co. or North Ga. El. Co., if not 
exchang: Blue Ridge bonds, $1,100,000; (0) tlanta 
Water & Hlectrie Power a+. -» $1,367 ,000; (c) avannah 
River Power Co., $550,000. ...._...-.-.---.___..___.. 3,017,000 
Reserved for extensions, a betterments, &c., under 
protective restrictions 17,083 ,000 
The net earnings are at rete Ng 7 times the annual interest 
bonds. (See report in V. 3. p. & 807.) oer 
Population "fA Atlanta mae ng to the 1910 U. 8. Census, 89,782 in 


1999; 154, 580 in 3010; ae , pecans qetimated over LISA. 
= as rovemen 0., Philadelphi i 
cineca interested in both Georgia Ry. & Electric Oo. ond Georgia 


wy. & Power Co., assuring able management.—V. 102, p. 975, 1157. 





Grand Trunk Ry. of Canada.—Ship pping Case.— 

This company has been granted a reh by t C. Commission 
of the Genada Atlantic Transit Co. case and has been given the privil 
of ———— the Transit Company until the final decision of the 
sion is handed down.—V. 102, p. 975, 800. 


Interborough Rapid Transit Co.—New Director.— 
Thomas Cochran, President of the Liberty National Bank, has been 
elected a director to fill an existing vacancy.—V. 102, p. 1060, 437. 


International Railway, Buffalo.—New Bonds.— 

This company has applied to the New York P. 8S. Commission, 2d Dist. 
for authority to issue an additional $505,000 Ref. & Impt. M. 5% bonds. 
of which $12.117,000 are at present outstanding. —V.101, p. 2071. 


Kansas City Railway & Light Co.—Plan.—Meeting.— 

The shareholders will meet on Apr. 28 to take the necessary steps in car- 
rying out the plan of reorganization of the street railway and electric light 
and heating systems at Kansas City, supplemental to the plan of June 30 
1915 (V. 101, p. 614), prepared by Judge Hook in the U. 8. Dist. Court. 
The meeting is to decide: (a) The determination of the proportion in which 
the stock shall be divided into separate participation of the equities of the 
Railways Co. and the Light & Power Co., respectively; (b) selection of 
trustees; (c) character of contract which should be executed by the trustees 
with or for the benefit of those entitled to participate in such equities, and 
(d) what recommendation, if any, should be made to Judge Hoo to permit 
non-depositors to become ‘parties to the plan.—V. 102, p. 886, 976. 


Kansas City Terminal Ry.—Additional Bonds Offered.— 
Lee, Higginson & Co., New York, Boston and Chicago, 
William A. Read & Co. ,N. Y., and the Guaranty Trust Co. é 
N. Y., are offering at 8814 and int., yielding about 4. 60%, an 
additional $1,500,600 Ist M. 4% "50-year gold bonds dated 
1910, making $34,594,000 outstanding. 

Total Auth. Issue, $50,000,000 (Trustee, Illinois Trust & Sav. a Chicago.) 





Outstanding Comers URE ROW GHUUTEG) ok soe cbacn eee ene 4,594,000 
RRO: BOE IS nS ck cca hemos Jake dobenkenamwenas : ,000 
Reserved to retire, par for par, * Br M. 6% bonds of Kansas 

City Belt Ry. Co., due uly 5 A eee 2,500,000 
Reserved for construction, po Ot additions and impts_-_ 5,156,000 


The company’s properties include: (a) A union passenger Station, cen- 
trally located, covering with train sheds and tracks about 55 acres and con- 
taining at resent 16 parallel standing tracks with space for 8 more, a total 
of 24 tracks, capable of accommodating 48 trains simultaneously. The 
cost of this station building, exclusive of land and tracks, has exceeded 
This station was opened for service Nov. 1 1914. (b) A cen- 
tral power plant from which steam is supplied for heating the station and 
other buildings, for generat electricity required for power and lighting 
and compressed air for coa cleaning, shops and interlocking plants. 
(c) Asystem of main tracks which make connection for passenger and freight 
traffic with all of the railroads entering Kansas City, and reach industrial 
tracks serving over 150 industries, includin 


Foe y a. \ 
ptoperties also include 2 main freight yards, 4 freight de ah oye 
yards and facilities for handling and repair of passenger an ge 
ment. The company owns a total of 142 miles of main track, s dines and 


industrial tracks, and is now handling about 10,000 loaded cars a month to 
and from local industries. 

The investment in road and eq Wipment. including real estate, is in excess 
of $40,000,000.—V. 98, p. 1316, 101, p. 1713. 


Lancaster & York Furnace Ry.—Sold.— 
Amos M. Landis, Vala the holders of the $150,000 authorized 
and outstanding ist 20-year gold bonds, due 1928, on Apr. 15 
urchased at publi sale ae ereerty for $125, subject to the mortgage of 
$150,000. See V. 102, p. 


Long Island Electric Ry. (96 M. ¥.)—Earnings.— 


Calendar Year— 1914 ‘alendar Year— 1915. 1914. 
Gross earnings. --. Bg 881 $245 ‘207! Ey rentals, 
Net, after taxes. - 27,006 Vee, ; Siieisnadsanvec $47 ,946 $43,403 
Other income---- 430/| Balance, deficit... 20,710 35,084 
—V. 89, p. 693. 


Louisville & Nashville RR.—New Officers. — 
E. L. Smithers, heretofore Asst. Treas., has a elected second Vice- 
ere. with headquarters at N. Y., succeeding Wm. J. Dickinson, deceased. 
E: Ambler, nage tA Transfer’ Agent, who has been made Asst. Secy., 
oe. succeeds Mr. Smithers as Asst. Treasurer.—V. 102, p. 1163, 886. 


Michigan esa RR.—Purchase of Subsidiaries.— 

The s ve Pit will vote -ay June 8 on authorizing the purchase of the 
railroads, ts and franch or any one or more ¢ ee i 
companies: Bay City & Battle. en Ry., Beane Creek & 

Canada Southern Bridge Co., Chicag Saginay am Detroit 
& Bay City RR., Detroit & ‘Charlevoix RR. nie It Line RR., De- 
troit Delray > Dearborn RR., Detroit Toledo & Milwaukee RR., Grand 
River yor Jackson Lansing & Saginaw RR., Joliet & Northern 
Indiana RR., "ee as00 & Bouth Haven BR., ing Transit Ry., 


Lans 
Michigan Air Line RR., St. Clair & Western RR., Toledo ¢ Canada South- 
ern & Detroit Ry. 

The above named are subsidiary and leased lines, the capital stock of 
which is all or nearly all owned by thecompany. All the railroads are oper- 
ated as part of the company’s system and there is no reason for continuing 
their woparese ve ny existence. It is intended to convey their railroads 
rights and franch by deed, the com - ad succeeding to their bonded and 
mortgaged debt.—V. 102, p. 1430, 14 


Minneapolis & St. Louis RR.—Plan Operative, &c.— 

Holders of certificates of deposit representing preferred and common 
stock issued under the plan dated Jan. 31 1916, and the holders of pref. 
and common stock, are notified that: (1) Sufficient deposits and assents 
having been rece ived, the committee has declared the plan operative; 
(2) certificates of deposit of Guaranty Trust Co. of N. ¥ for deposited pre- 
ferred and common stock have been listed on the N. Stock Exchange; 
(3) the time for the deposit of preferred and common ‘aaa has been ex- 
tended to May 15 1916. Holders of preferred and common stock who have 
not already become parties to the plan are requested to deposit their cer- 
tificates on or before May 15 1916, dither with Guaranty Trust Co. of N. Y. 
or with Merchants’ National Bank, 28 State St., Boston, Mass.—V .102,p.1436 

Holders of certificates of deposit representing preferred and common 
stock issued under the plan of readjustment dated Jan. 31 1916, are noti- 
fied that, as sufficient deposits have been made, the committee has de- 
clared the plan operative, and that such holders who have not already 
become parties to the plan are requested to deposit their certificates on or 
before May 15 1916, vith either the Guaranty Trust Co., N. Y., or the 
Merchants Nat. Bank, Boston.—V. 102, p. 1436, 1060. 


Missouri Kansas & Texas Ry.—‘Suit.— 

The Farmers’ Loan & Trust Co., N. Y., trustee under the First & Refund- 
ing M. inhee 1904 and the su plements thereto, has filed a complaint in 
the U. S. District Court at ‘ae uis asking for the foreclosure of the mort- 
gage. Bee V. 102, p. 1436, 1346. 


Missouri Kansas & Texas Ry. of Tex.—Time Extended. 

The committee representing the Ist M. 5% gold bonds, Jules S. Bache, 
Chairman, announces a adv. on another page, that bondholders who have 
not as yet deposited their securities are given opportunity to do so, the time 
for de cates. bonas being extended until June 1. 102, 


p. 1 
Monongahela Ry. (108 M.)—Combined Earnings.— 
Calendar Year— 1915. 1914. | Calendar Year— 1915. 1914, 
Gross earnings--.-.$1,475,343 $1,158,899|Int., rents, &c_ $300,567 $280,515 
Net, after taxes... 737,741 573,189 | Dividends _..-(4%)200, 000 (1 34)85, ae 
a pene Toe 3,222 2,028| Balance, surplus... 240,396 209,02 
oe Dp 


Nevada-California-Oregon Ry.—Bonds.— 
The Cal. Be. Commission has authorized the company to issue $519, eso 


1st _. 5% 20-year bonds due May 1 P28. Of this Smouns. £08 O00 maa 
be iss ed in lieu of a like amount of bonds heretofore issu without th the 


See committee, Vv. 





pod wee vod of the Commission, but must be at the same pace as the bonds 
y issued. The old issue is to be returned * the treasury of the 
company. Of the remaining $117,000 bonds, none is to be issued until 


APR. 22 1916.] 
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“ ligne satisfies the Commission that $15,000 of the 
so issued through inadvertence and without intention o Oe me 


Public. Utilities tg The Commission will later fix the price at which the 
$117,000 bonds are to be sold.—V. 101, p. 1549. 


New York Central RR.—Bonds Offered.—The National 
City Bank of New York is offering at 9254 and int., to 
yield about 4.60%, a block of N. Y. Cent. & Hud. River 
RR. consolidation mtge. 30-yr. 4% gold debenture bonds. 
Outstanding $48,000,000, closed issue. Dated May 12 1904. 
Due May 1 1934. Int. M. & N. Denom. $1,000c*. A 
circular shows : 


Under the Consolidation Mtge. these bonds (originally debentures) are 
now specifically secured, subject to $192,401,400 underlying bonds out- 
standing in the hands of ‘the public, by general mortgage upon 1,841 miles 
of railroad, comprising the lines formerly owned by the company. They 
are additionally secured by a lien, subiecs to certain prior liens and rights, 
on real estate at Grand Central Terminal, N. Y.; and by a of lease- 
hold interests in the N. Y. & Harlem, West Shore, Beech Creek and Troy 
& Greenbush railroads, &c 

These bonds are followed by $40,000,000 Ref. and et. 4\s, 
$100, 000 ,000 convertible debenture 6s and about $249,595,410 ‘capital 
stock on which dividends are being paid at the rate of 5% per annum. 

The mileage under the lien of this issue comprises practically a 6-track 
railroad from New York to Buffalo. The main line is 4-tracked thro out 
with the exception of about 50 miles of double track between New York 
and Albany, and the West Shore RR., which is controlled through stock 
ownership and lease, is double-tracked’ throughout. 

Bonds are reserved under the Consolidation Mtge. to retire this issue at 
maturity, and peer ision is made in the Ref. and Impt. Mtge. to retire the 
Consolidation tge. bonds.—V. 100, p. 1085. 


N. Y. Chicago & St. Louis RR.— Equipment Certificates. 
The Ohio P. U. Commission has authorized this company to issue 
$1,250,000 equipment trust certificates at not less than 96, the *E se 
to be used for the purchase of additional rolling stock.—V. 102, p. 1347, 609 


New York & Long Island Traction (42 M.)——Earnings. 
Calendar Year— 1915. 1914. | Calendar Year— 1915. 1914. 


Gross earnings... $421,604 $416,228|Int., rentals, &c.. $70,546 $69,910 
Net, after taxes__ 80,821 75,084 | Balance, surplus-_-_ 22,519 9,907 
Other income_.--__ 12,244 4,733 | 

—V. 99, p. 407 


New York New Haven & Hartford RR.—WNotes Sold.— 
J. P. Morgan & Co., having associated with them the First 
National Bank and the National City Bank, New York, and 
Kidder, Peabody & Co. and Lee, Higginson & Co., Boston, 
have purchased and resold at par and int. $25,000,000 one- 
year 414% collateral gold notes dated May 1 1916, due May 1 
1917. Interest payable Nov. 1 1916 and May 1 1917 in 
New York and Boston. Denom. $1,000, $5,000 and $10,- 
000 (c). Trustees, Bankers Trust Co. of New York and 
Union & New Haven Trust Co. of New Haven. Redeemable 
at the option of the company, on any after Nov. 1 1916, at 
10014 and int. on 60 days’ notice. A letter from President 
Elliott shows: 


ee... 4X notes are to be a direct obligation of the company and are to be 
a Mnates of Le following collateral: 
mes. ist % Stock of the Old Colony RR. 
10% 8 Stock of the Providence & Worcester RR. 
334 10% Stock of the Boston & Providence RR. 
4, 36 va 6% Stock of the Providence Warren & Bristol RR. 
as... 8% Preferred stock of the Norwich & Worcester RR. 
These roads are bem ne to the New York New Haven & Hartford RR. and 
the dividends guaranteed as part of the rentals paid. ‘The payment of these 
rentals is essential to the use by. the New Haven of some of the most valua-. 
ble parts of the mil which it operates. The debt of these leased lines 


represents a very part of the a valee of the various properties, one of 
them having no funded debt at all. 


i) 


291,622 shares Co ao ne York Ontario & Western R 
$1, é Cen and ist M. 4 onde of 1061. 
,000 teste River's & Port Chester 5 a on. issued 


und er covenant that no additional m ne 
ai tae A without paying = these) debentures or pant wea em a 
erential lien er such mortgage.—V. 102, p. 14 
New York Philadelphia & Norfolk RR. —Rarnings — 
Year— 1915. 1914. Calendar Year— 1915 


Calendar | 
Gross earnings.._.$4,152,985 $3,743,272|Int., rents, &c... $269,656 $272,033 
892,593 300 





"615,003 Dividends (12%) - 300,000 

Other income..-- 65,851 64,637| Balance, surplus... 388,196 107,607 
—V. 102, p. 522. 

New York & Rockaway E Beach Ry.—(11 M. B.) Earns. | 

191 

Cal Year— $ . Calendar Year— ‘o $ 
Gross earnings_1,317,050 1,343,736|Int., rents, &c. 391,919 353,758 
Net, after taxes. 414 4.006 446 ‘071 Dividends a ecceliiade, 3 ies ale tae 50, 
Other Le = 3,757 4.302|Bal., surplus... 25,844 46,614 
— Dp 


Northern Electric Ry.—Plan.—Time Ezxtended.— 
The regorganization committee on A _ 18 adopted a resolution to file 
an a plication {eng the Cal. RR. Co: in requesting the hearing on the 
plan. An action of this a. “t is understood, amounts in 
effect t to 0 declar my lan o tive. The gne for deposits has been ex- 


tended one m ay 15.—V. 102, p 


Old Pe et p tea Ry. —Bonds.— 
See Bay State Street Ry. above.—V. 102, p. 1163. 


Otis Elevating Railway.—Sold.— 
See Catskill Mountain Ry. above.—V. 68, p. 773. 


Otsego & Herkimer RR.., Coope rstown, N. Y.—Bonds. 
The New York P. 8S. Commission, 2 ct, has authorized this com- 
Foss nan 80, netting $200,004 5%, eo-yeue Ist M. ane. =e pe oe at oy 


80 a a he proceeds of this issue 
will be applied in capital ob 


i see the 
gon aS OOD ee « o. notes held by the 
N. Y., wads $163 of accounts payable and other t a. 101, p. 694. 
Pacific Gas & Electric Co.— New Directors.— 
Norman B. Livingston of San Francisco has been elected a director, 
succeeding Samuel Insull, who resigned.—-V . 102, p. 1437, 1347. 
Perth Amboy & Woodbridge R RR. AS M. y ) Barnings.- — 





ee en same $317 ,838| Int. Int, rents, & ip6i2 17.748 
ea 
Net, after taxes. 97.575 59.019 ividends.- ---( 45 $80 (14)31,976 


Philadelphia & Baltimore ‘Central RR. Me erger.— 
See Phila. Baltimore & Washington RR. below.—V. 98, p. 1246. 


Philadelphia Baltimore & Washia on RR.— Merger. 
The stockho saere. = Y vane tay 16 15 on cn meng Ri ny & fae 
more Central, th ie Bort Danas 


RRs., now ae by i Penn. RR- —V. 10% p. 1250." 1155. 
Philadelphia & Camden Ferry Co.—Earnings.— 





Year— 1915. Calendar Year— 1915. 
Gross earnings... $824,231 $700-085 Int., rents, &c.... $16,010 $16,850 
Net, after taxes... 397,639 340,108| Dividends ---.-.(18%)354,375(17)334 
Other income.... 60,122 56, 638 Balance, surplus--_ 87,377 ; 
—V. 90, p. 307 





Pittsburgh Railways.—Sub. Co. Litigation.— 

See United Traction Co. of Pittsburgh, below.—V. 102, p. 610. 

St. Louis & San Francisco RR.—Plan Operative.— 
J. & W. Seligman & Co. and Speyer & Co., as reorganization 
managers, acting under the plan and "agreement dated 
Nov. 1 1915, for the reorganization of the company, on April 
17 declared operative the said plan and agreement. See 
plan, V. 102, p. 896; V. 102, p. 1437. 


Southern Railway. -—Sub-Company Bonds .— 
See Alabama Great Southern RR. above.—V. 102, p. 1061, 801. 


Susquehanna } Bloomsburg & Berwick RR. 7, Darnings. 


Cal. Year— 1914. Calendar Year 1915. 1914 
Gross earnings. _.$222, ‘01 bot at 293 |Interest, rentals, 
Net, after taxes. 92.414 8: Rie FRetiengatrapeen ts $57,345 $49,084 
Other income. - x 3,503 3 086 | Balance___..--- st.38,572 def. 48,613 
7 p 


Syracuse Lake Shore & Northern RR.—Commitiee.— 

The bondholders’ protective committee named on. which has been 
requested to act in the interests of the lst M. 5 bonds, has sent copies 
of a protective agreement and a letter to all bondholders whose names are 
in the possession of the committee. The committee explains briefly the 
financial difficulties of the Empire United Railways, Inc., into which, with 
other cummpanies, the Lake Shore corporation was merg ed in 1913.’ The 
receivers in applying to the court as to whether the May 1 1916 coupons 
on the lst M. bonds should be paid were instructed not to make such pay- 
ment. 

The letter says in substance: ‘‘Under these circumstances holders of such 
bonds should unite to oS ne * interests, through concerted action, and 
the undersigned have to act as a committee for the Ae ages of 
protecting the interests of Fy phe ay who may become parties to a 

rotective agreement which has been prepared and filed with Mhe deposi- 
taries therein named, the Syracuse Trust Co. and the Union Safe Deposit 
& Trust Co., Portland, Me 

Committee: James M.. Gilbert, Chairman, ae, of Syracuse Trust Co.; 
Frederick W. Zoller, em of Union Trust C o., Rochester; Richard B. 
Young, representing E. H. Rollins & Co., N. Y.; ’ Douglas E. Petit, Treas. 
of Onondaga County A. =e Harry M. Verrill, attorney, Portland, 
Me., with Harral 8. Tenney, as and Jerome L. Cheney counsel. 
—V: 96, p. 420. 

Under nfo Inve Electric Railwa., 

The Lon “*Investors’ amate Manual”’ in its issue of April 3 has the 


follo regarding the pooling agreement recently ratified by the 
shareho i ‘ond described = “abtail in V. 102, p. 801: . 
y has come into effect, 


of London.—Pool.— 


‘This year the new pooling scheme of the ecu 
but without produc any marked alteration the total income. The 
company includes the Metro ropolitan District, the London Electric, the City 
& South London and Central London railways, also a number of 
en rises, such as the London General Omnibus Co. The contribution 
of the last named to the common income shows a big falling off from last 
year, but this is practically compensated by increased receipts from the 


remaining partners 

Way: revenue shows 2. Somine of £3,885. Ri mate companies in the 
poo arrangement con uu e a! most ex y the same 
amount as a year ago, the decline in ods yond be! due to a fall in the 
receipts from the London & Suburban Traction Co. harges 5 ped reve- 
nue yng nok have in from £646,184 to £680,607, largely accounted 
for by an increase of £27,200 in the income tax on the int of the 6% 
income bonds. The4% % 3-year notes also require £10,400 more, but the 
amount oy under guarantee on Central ponies assented stocks paies 
£10,000 less. The company’s holdings, of wi nominal value 
£19,294,040, stand in the balance sheet at £14, Bait 613. mney 102,p.1245, 1061 


Union Ry., Gas & Electric Co.—Notes Sold.—Hoden- 
pyl, Hardy & Co., Inc., N. Y., and Chicago, and E. W. Clark 
& Co., Phila., Boston and Chicago, have sold, at 98%, 
yielding 5.55% (see adv. on another page), $3,000,000 3-year 
5% gold notes. Dated April 1 1916, due April 11919. A 


pt ve shows: 
Int. A. & O. 1 at office or agency of the company, N.Y. City. Red. a’ 


101 % and int. on Oct. 1 1916; 101 and int. on an, tS or Oct. 1 oi 1 10034 
and oom & pt net. 11918. Denom. $1, Trustee, B 


Data from Lotter of Treasurer Jacob Hlokma. A. & ¥. April 15 ically 


opera over 236 miles of e track com; railway 
in 8 and Rockford, Ill., E ie, Ind., and Janesville, 
Wis , and Gpringield een E e, Princeton and Patoka, 
-;. Rockford, Belvid * . Il., and Beloit 
J e, Wis., and DeKalb and Sycamore, Ill.; gas 6 
and power and heating fes in , Pekin and 8 
Il gae E le, Ind., and electric and montane pecpecsies in DeKalb. 
one syeamaze. Ill., ————— oO pt cities and Soma ie. 
The population to the U , Conan of re10. 
4 over * oos a, ov ril 1 dig: F 
—_ e company as of Ap’ 
onan 5% pus 3 aeons, due A 6% cum_.--- $5,250,000 
1919 (this issue) _-_--_-_-_- $3.000 000 | Common stock........-- 6,000,000 
1.Tr. 5% Fon ke "dis 1939*4 
* Not inclu 198074,000.000 under this Practically all 
the stock is own 


issue. 
ike Comtpenwens Power, Ry. & Light Co. 


Earnings.—The earnings of company and its rs hoktin companies 
for the 12 mos. ended Feb. 29, for the ~ 2 Papen va as follows 





Year ended Feb. 29— 915. 1916. 
CUR CORI bkivcie cdhonnusanndee $4. ER 783 $4,862 113 $4,931,533 
Operating expenses and taxes__....-- 2:589.899 2.617.182 2,629,898. 

Goeth TAG. ona cnc henilan' cca $2,223 $2,344. si $2,301,635 
Fixed = (at including interest on ieee refun 

De Se Biss oo ccd ube wench contbnsanseacete nace 1,097 ,594 

ND i ides ankle abit ii ak Sede nani > ims ats bee $1 208 Of} 
Annual interest on $3,000,000 notes______....._.--- 150,000: 

Gross income for the year ex ended | Feb. 2 29 1916, applicable to all fixed 


the company and its und companies, ore interest 
is issue of notes, was over 1 es the omanns required, and that 


th balan earnings after a Ky FAR, , not including in- 
terest on ot ea mage pees Sy Gas nny hy epee tomep the anual 
Security. 4~ of notes is secured by ee iohow Union. 
Ry., Gas & Elec. Co. coll. trust 5s, due 1939, 200 oo ore eae 
Ry. & Light Co. coll. trust 5s, due 1933, Ree Evansville & South- 
ern Indian % 4 ,100,000; (d) Public 
*making'a total par value 


‘ ‘ . , , 
of Issue.—The present issue refunds $1,500,000 Union Ry., Gas. 
& Electric Co. 5% notes ana $1,555,000 Pu i'oaceh t 5 Co. (Evansville. 
Ind.) 6% notes, both of which issues were Toi6: 
dditional Issues.— Additional notes can 


as collateral may be exchanged at time for 
it bonds of the same issue as any bonds 
thorized to oe eeanee Saee neaee 
practically ua Louie tabont the centre of ulation of e U. 8.) and has 
terests ve been developed in the served. The interurban 
and el ae vent suburban 
ways ; thy agricul- 
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= 
nomical operation. Some of the larger cities in which the company operates | auxiliary companies. The aggregate present value of the real property 
are Evansville, Ind., Peoria, Springfield and Rockford, Il. yi covered by m e is upwards of $51,000,000. 
Management.—The company Avith its constituent com: es.is under the In addition to the real property, and without including the rol stock 
direct supervision and management of Hodenpyl, Hardy & nee Inc., of | and investments in ties, there must be at all times sufficient cum- 
N. Y., and E. W. Clark & Co., of Philadelphia.—V. 96. p. 1299. 


United Traction Co. of Pittsburgh.—Receiver.— 
Charles E. Estlack of Woodbury, N. J., on Apr. 14 woenes the pL s. 
District Court at Pittsburgh, asking that a rec ver be appointed to inves- 
be transactions involving the stock of the compan The receiver 
ayed for is not to operate the properties, but is to invest ate the dealings 
of * e@ Philadelphia Co. and of the Pittsburgh Railways Co. with the prop- 


erties of the United Traction Co. since the Philadelphia Co. became in- 
terested in the United Traction Co., either through stock ownership or 
otherwise. pon the completion of such investigation the plaintiff teks 


for authority to institute such suits as the Court may approve against any 
person or persons, corporation or OF Sor pagations, against whom it shall ap- 
pear that causes of action exist. 2, p. 610. 


ee —s | ‘15. ait 8H li in Missouri. 
Sea Vion en fork ee 5 was granted a license to operate in 

West End Street Ry.— Bonds Offered.—Messrs. —— 
& Curtis, Boston, are offering, at 101.91 and int., ield 
4.85%, $815,000 5% bonds, due May 1 1936; issued By nt und 
a like amount maturing May 1 next. 

we total debt of the Myf Seth .471,000, and the company has 


tstanding $6,400,000 p: 5,150 com. stock, on which 
dividends as the rate @& 8% and7%, y, are paid.—V. 102, p. 


Western Pacific Ry.—Time Extended.—The reorganiza- 
tion committee, Alvin W. Krech, Chairman, gives notice that 
the time for deposits of the Ist M. 5% 30-year gold bonds has 

‘been extended to and including | May 15. (See also adv.) 
Deposits should be made and su ; i mea agreements filed with the de- 


7. 2 ag eo Trust Co. o (or at its London branch hag 
resham 8 ees or 7s any of its agents, viz.: First Federal Trust 


San Francisc cisco, C Colony Trust Co., Boston, Mass., and Tilinois 
Trust & Savings ot Cainsae. —V. 102, p. 1061, 1347. 


York Hanover & Fred. Ry.—Larns. for Cal. Year ye ive —_ 


IIE, dc einicanrs oss’ $378,368 |Interest, rents, &c........ 24,899 
Net, after taxes.......-... 13,286 Balance, eR ckissnkisdnke + TO'bas 
Cor ne RRR AES Rel RED ES 769 
—v »Pp 


INDUSTRIAL AND MISCELLANEOUS. 


Alabama Power Co.—Bond Call.— 
All ($2,000,000) outstanding Ist M. 3-year 6% Feb. 
1915 have been called for redem pion at 101 and t. on Suge ls 1 * ‘United 
States Mtge. & Trust Co., N. . trustee.—V. 102, p. 12 


American Brass Co., Waterbury, — —Repor 


1915. 913. “i912 
et earnings_--..--..- 128,453 $1 350. 1347 $1. Sty, 605 $2,274,738 
Dividends paid __ ~~ (13%) 1,950,000(6 % )900,000 (7)1,050,000 (7)1;050;000 


$4,178,453 $550,347 $867,605 $1,224,738 
Balance Sheet December 31. 


1d mente dated 














1915. 1914. 1915. 1914 

Assets— $ $ Ltabtlities— $ $ 
Real estate, ma- Capital stock....15,000,000 15,000,000 

chinery, 388 ,545,069 12,858,197 | Current accts.pay. 2,013,276 2,021,631 
ik ics pts ren 662,796 2,017,501 | Res’ve for conting. 2,003,000 1,000,000 
Bills & accts. rec... \ 126, ‘537 3,336,518 BED wockiencns 6,649 "B51 7,149,204 

Woodiands ...... 157,711 138,811 | Net earns. for year 6,128,454 1,450,347 
Stks. & bds. owned 1,311,116 1,644,250 
Patents ......... ,000 1,000 
Merchandise - -. ... 7,987,052 6,624,905 

Be alae 31,791,281 26,621,182; Total _........31,791,281 26,621,182 

ae 08, p. 438, 346. 


American Real Estate Co.—Receiver.—Judge Hand, in 
the U. S. District Court, N. Y., on April 20 appointed 
powcr C. Noyes and Alfred E. Marling receivers of the 

y in an equity suit brought by Olin J. Stephens, Inc., 
enry Schmitt r., acting on behalf of the stockholders. 

Snansiedee, Wickersham & Taft are counsel for the com- 
plainants. Robert T. Wood, counsel for the company, 
consented to the appointment of the receiver. 


The petition, it 1s understood, did not all insolvency, 








bered quick assets to liquidate at least $ for $ the entire debt of the company 
and euniliacy, companies 

Purposes of Present Issue.—Of the $20,000,000 of bonds now to be issued 
the proc of $10,000,000 will be used to liquidate the current liabili- 
ties incurred for general improvements and betterments, the acquisition of 
additional property and cars and other equipment, raw materials, ew 
— and other quick assets. ‘The proceeds of the other $10,000,000 1 

used to reimburse the company for funds asi in permanent im- 

provements, betterments, extensions and additi 

The net proceeds realized from the $20,000, 000 0 bonds sold to you will, 
therefore, result in a corresponding reduction of the current liabilities. 


Earnings.—The ath bom of the com yy ne A and its auxiliaries applicable to 
interest charges, after providing for reciation, were at the av e an- 
nual rate of $11,645,630 for the ah 3 


iscal years ended Oct. 30 1915, and 
for the 6 years ended that date were $9,187,627. ‘The annual interest 
es on the bonds outstanding were $1,350, 000. The fiscal year ended 
Oct. 30 1915 was the best in the com any ’s history, the amount available 
for interest are $14. 954,370. ara lieve that the current year will be 
at least as > as last year. the issue of the $20,000,000 bonds now 
y you, the annial — interest charge will be $2,250,000. 
» 3 al report see V. 102, 
2S of e+ 567,525 in as Sodan’ s surplus during ge te 
909 to Oct. 1915 has been entirely due to the turning back in 
Siseee of that BL A of surplus } cormings aft after deduction | of $10,000, 000 
for dividends. The a uick sane current assets, includ the proceeds 0: of th 
$20,000,000 bonds (this issue), and after deducting all current liabilities, 
will be in excess of $90,000,000 
eo $30, 000.000 bonds previously outstanding are already listed on the 
N. Stock he and application will be made in due course for the 
fisting of the $20,000,000 this issue.—V. 102, p. 253, 342. 


Atlas Powder Co.—Stock Increase.— 
The stockholders on April 18 approved the p 
—— capital stock oo $10, 000, of which § 


Pets: 
ref., to $20 ,000, half of Stu oil bh oat, sud balf 
. 102, p. 1437, 1251. 


Buffalo General Electric Co., N. Y¥.—Securities.— 

The New York P. Commission has authorized the company to issue 
and sell $2,498,000 5% bonds at 98.13 _ $1, 1s ,000 common stock at 
par, both issues to net $3,625,000, all of which is to be expended on the 
new steam central meer popes station at Tonawanda. The construction 
of the same was rendered necessary by inability of the com omepany to dbtain 
further supplies of hydro-electric current from Niagar: alls, and it is 
exp to have the ag! A eae in operation by the be end of the present 
year.—V. 02, p. 1164, 


Buffalo Union Witten Co.—Guaranty.— 
See Union By-Products Coke Co. below.—V. 97, p. 1665. 


Canada Foundries & Forgings Co.—Dividend.— 

A dividend of 4% has been declared = =~ $960,000 common stock for 
the first four months of the current with a bonus of 3%, payable 
May 15 to holders of record Apr. 30.— 02. p. 1348, 439. 

(The) Cincinnati Gas & Electric Co.—Bonds Sold.— 

A. B. Leach & Co., New York, have sold at 99% and int., 
(Seeadvertisement on another page) $4,500,000 Ist & Ref. M. 
5% 40-year sinking fund gold bonds, series ae ”* dated Apr. 1 
1916, due Apr. 1 1956. or A. & O. in N. ¥. and Cinein- 
nati. Authorized, $15,000,000; present issue, $4,500,000. The 
ssue was more than four times oversubscribed. For full de- 
iails of issue and description of property, &c., seeV .102,p.1438 
t Colorado Fuel & Iron Go. —Bonds Called.— 

Thirty-four ( ,000) ig iy M.S Fund 6% bonds of the Colorado 


Fuel Co. have m drawn for payment (at 110 & i. — May 1 at the 
Metropolitan Trust Co., this city.—V. 101, p. 1555, 


Colorado Springs Light, Heat & eae ‘Co.—Call. — 
All outstan lst M. 5% gold bonds of the Pike’s Peak Hydro-Electric 


Co. have been ed for payment at 102% and int. on July lat N. Y. Trust 
Co., successor prove Fo -—V. 93, p. 1791, 1604. 


Consol. Gas, Electric Lt. & Power r Co., Baltimore .— 


Three Months to Gross Oper. Exp. d Balance, 
March 31— Earnings. and Tares. rae Charges. Sur. ve 
RUD shesahedid tem aipmenies $1,955,759 $1,000,867 sess 2 oe ii $573. 

RI pp etal ive ain seas 1,740,517 936,563 413,805 300,150 

—V. 102, p. 439, 253. 


Cunard (Steamship) Co.—Eztra Common Dividend.— 

An extra dividend of 10% has been declared =e the £703,699 common 
stock, along with the regular 10% on the common and 5% on the £1 185.- 
000 cum. pref. The divid 


ends are subject to income 
deduction, ‘tes the extra is tax: 
BALANCE SHEET DEC. 31. 











but the receivers were a appointed to protect the assets, pre- 1915. 1914. 1915. 1914. 
rmi reorgani- Assets— TAabilities— £ 
vent unusual withdraw of capital and pe it & reorgani- | wit. __.......... 5, 127.210 7,008, 652 | Preference stock. _._1, £5, 000 1,135,000 
zation.—V. 101, p. 848. Properties, &e_____- 2, Y ~777""703'699 °640,000 
American Woolen Co., Massachusetts.—V. Y. Plants. Gear, 46222222222. 171280167176 | Reserve *--1,250,000 1,000,000 
See American Woolen Co. below.—V. 102, p. 984, 970. Voyages F ggen AE of 106. Miscellensous MRiSty R. — ‘ Bid 
c., Outst’g 7 59,862 |2%%% de tures... 
American Woolen Co., N. Y. — Earnings. Debtors_...-..__.. 1,266,706  464°558 ae debentures. _ -1.20),000 1,120,000 
This com pany was recently incorporated in N. Y. to take over and oper- | Debentures ________ 7,1 Ee OEE, cance eetecce 72,389 137,246 
ate the Globe and Fulton _— of the American Woulen Co. of Mass., and Shipping investm’ts. 427,000 7 ,000 | Creditors _........-. 1,801,326 917,678 
reports the following, as of Dec. 31, for the two above-named plants: Gb ieutcs coceusue 117,425 30,839) Pref. dividends. ---.. 28, 28,375 
Balance Sheet as of Dec. 31. 44% war loan.__.. Tareas | alee Bills payable. ...... 1,535 1,298.41 2 
ais 1915. 7 Liebtiiit 1915. 1914. COVEN boc lwccew” iSauees 113,431 
sseis— 1a) 1ées— 
Furn. & fix's. 41,670 46,300| Capital stock 100.000 i celiac ee 
Invest.acc't.. 352,450 ...... Acc’ts pazemtels. 788. efits 12,985,185 RG a 8,844,237 8,898,110] Total _........-. 8,844,237 8,898,110 
Gash&d'terec.13°364 861 12:098'712| * continges 144,478 204,215 | ¥* 8 P5383. 
srec. aes. : : Dayton Gas Co.—Organization.—Directors, Ete.— 
Total__.._. 15,032,780 13,289,400 Teeth Sus 15,032,780 13,289,400 


American Zinc Lead & Smelting Co.— Stock Dividend .— 

A stock dividend of 50% has been declared on the common stock, paya- 
ble in pref. stock on June 15 to holders of record May 15. In other words, 
stockholders, for each share of common stock held, will receive one-half 
share of pref.—V. 102, p. 1437, 1251. 

Armour & Co.—Bonds Offered.—The National City Bank 
of New York and Kuhn, Loeb & Co., New York, are offering 
at 9334 and int., to yield 4.96%, $20,000,000 Real Estate 
Ist M. 4%% 30-year gold bonds (closed mtge. ). Author- 
ized and outstanding, $50,000,000. Dated June 1 1909, due 


June 11939. Int. J. & D. A circular shows: 

Denom. $1,000 c*. Sartianseable for fully registered bonds. Cou 
an tered bonds in eable. and int. payable without 
deduction of any tax or taxes. he compan ae paying the Federal normal 
income tax. edeemable all or in oe ye oa less than 10% of the amount 
at the time outstanding, at 102)¢ and int. on any int. date on 12 weeks’ no- 
tice. Trustee, the Farmers’ Loan & Trust » New York. 

ta from Letter of Pres. J « Gaten possi Chicago, A ril 17 1916. 
Data Bonds.—Constitute the hith erto unissued nomnee © +4 author- 


ese 
ized issue of $50,000,000 face pic 
ing houses (in Chicago, Kansas Oity. £ 
ioux City and Fort Worth), glue wou. 
the branch houses, warehouses, , te ts and the other real estate 
and buildings and the machinery constitute the ‘‘plant"’ 
in the production and distribution of ihe} pon Tn of Armour & Co .and its 


South Gueahe East 
soap works and - AE ony 





The shareholders of this company, which pecemtly was acquired by the 
Oase Cities Gas Co., on A ay} 1D i increased the directorate from 9 to Ve 
4 electing the following: . Heath and B. G. Dawes, Columbus; C. 


ard, Marietta; George Fn Se and o-. follo old 


members: C. B. lesby, Henry Loy, R Ao.D rge H. Wood, 
George Light, E. Harley, W. D. Graves and ri Dickey. Fae fol- 
lowing officers were elected: F. aE Heath, Pres.; » lst V.-Pres. 


ang reas.; Gonuge Light, 2d V.-Pres. ix Desten Fe th 
e company is cha: gas sy: system ayton by abandoning the 
artificial service and anging the g therefor a univesal natural gas system. 
See V. 102, p. 1062. 
Déiiniow Bridge Co.- Co.— Eira Dividend - — 
An extra dividend o Bw been declared on 


,500,000 capital 

stock along with the regular y 2%.—V. 102, 4 978, 440. 
Dominion Goal Co. Co., Ltd.—First M ina pe Bonds Called.— 
One hundred and and Weere Ist M. as T.., sinking fund bonds dated May 1 
1905, of $1,000 each, and 40 of $500 ageregat ing $132,000, have been 
called for payne on May 1 at 105 Am 9 int. at Royal Trust Co., Montreal. 


Empire Gas & Fuel Co.—Bonds Offered.—A syndicate 
consisting of Montgomery, Clothier & Tyler, Kissel, Kinni- 
eutt & Co., J. & W. Seligman & Co. and White, Weld & Co., 
are offering at par and int., yielding 6%, b adv. on another 
page, a new issue of $14, 009 ,099 ist M. and Collateral Trust 
Sinking Fund 6% gold bonds dated May 1 1916, due May 1 
1926. Int. M. & N. Authorized and outstanding (closed 














APR 22 1916.] 


THE CHRONICLE 


1543 








issue), ec nges Bankers Trust Co., trustee. De- 


A circular shows: 


Redeemabl or part, until May 1 1920, at 102 and int.; thereafter 
to May 1 1923 at alla and int., and thereafter until maturity at 104 and int. 
Guaran » prin. & int., sinking fund payments and all other covenants 
in the paossenge. by endorsement on each bond, by Cities Service Co.; 

4-raill Penna. State tax refunded. 


Data from Letter of Henr, ‘tA L. Pohecty., President Cities Service Co., 
ew ao 2 ee es 6. 

A Delaware eenpereiioe and wil and own, either directly through 
leases, or the ownership of eueeaiiy all the outstan securities of su 
sidiary companies, valuable and extensive oil and natural gas fields, gather- 
ing! —~ ipe lines and gas-distributing plants in Kansas, Okla. and 

talkeat ion.—The capitalization of the company will be as follows: 
ay yen al Authorized. Quistan aid. 
is wwe Coll. Tr. Sink. Fund 6% gold bonds- -$14. 000, 08 $14,000 

ries but directors’ qualifying shares will be pone by Cities Service Co. 

Oil and Gas Leases.—The company will own oil and gas leases on about 
24,000 acres of land in the Augusta and El Dorado fields, near Wichita, 
Kan., where a proven production of over 6,000 barrels of oil per day has 
already been brought z. In addition to these leases, the company will 
own leases o. approximately 170,000 acres in other fields, not yet drilled. 
The Prairie ne Co. has built a pipe line from the Ni Wesdama | refinery 
of the Standar Oil Co. of Kansas into the Augusta and El Dorado fields.» 

eat Gas Co.—The company will ow own over 99% of the ine Caen 

tal of: (a) paw Gas 000,006 ou ng stock; 
) Wie hy Natural Gas Co., with $3, 000. ae (c) Wichita ae ibe Line 


nom. $1,000 - 


‘these tres companies own or = the gas rights on approximately 
750,000 acres, most of which — a also a system of over 1,100 
miles of BR gg lines, and sup Wichita, Hutchinson, Tola 

5 other cities my Ppt Mtg Webb City and other 


ponte Foe. near Joplin, Mo., paaa, a0 se to a number of industrial 
establishments. Total pulation served natural 
450,000, and the daily sales of gas are now ba 100, wee cu. ft., 
about 1-5 of the open-flow capacity of the covgienee we 
Subsidiary Oil Companies.—The pamgony will own 61% % of the $3,307,- 
766 capital stock of the Indian Terri Illuminating 36% of Co. and over 
pad Re the capital stock of the following 9 oil companies owning producing 
is in ead oma: 
Stock. eT on a FS 
Midiaud td ofl C Co-.$50,000 | Pilgrim O Go.$100-00 000 steyner 0 {Co.si78, 00 
MidilandOil&Gas 24,000 mec: Oil. 100,000 | Lewis 
Penn. Oil Co_..100/000/Puritan OilCo_ 50;000/59 Onnse OG. 25,000 


approximates 


ye companies own oil and gas leases in yrestinaten ond Osage counties, 
Okla., snd have a present Outgut Of 1,200 barrels per Gay. 
the oD be acauieed and Geaed y Empire Gas & 


—All perty 

Fuel Co., consisting = ot on ow and gas leases, physical property and the stocks 

above mentioned of the subsidiary gas and oil companies, will be trans 
to the [Napeoned as security under this mortgage, which will cuucinate 

a first lien on the y and securities 

None of the su es will, on the completion of this financing, have 
any mortgage indebtedness outstanding, and the indenture will provide 
that none shall create any Pawe unless the entire issue so created is 
ponerse | with the trustee of this issue as additional security. In effect, 
these bonds will have a first lien on all the property, of every de- 

scription. ow owned by the company gpa S its subsidiaries. 
—Semi-annual (M. & N.) yments are proves for, 
sufficient = ve the entire issue at or ore maturity, the minimum 
amounts of sess — ah pag each six — re respectively aes sess 


Date. Date. Date 
Nov. 1 1916... $356, 50.000 May 1 1920...$7004 000 Nov. 1 1923. _ $850.6 000 
May 1 191 400,.000| Nov. 1 1920___ 750.000| May 1 1924___ 850.000 
Nov. 1 1917. 480'000 May 1 1921__- 800,000} Nov. 1 1924_.. 850,000 
May 1 191 500,000 | Nov. 1 1921__- 850,000 May 1 1925... 850,000 
Nov. 1 ii3->- 550,000 | May 1 1922 50,000 | Nov. 1 1925_-- 850,000 
May 1 1919 600,000 | Nov. 1 1922___ 850.000 May 1 1926... 600,000 
Nov. 1 L 1919. -- 650,000} May 1 1923__- 850, 

All bonds bo t or called by oe sinking fund will be canceled. 

Im ie .-—At least 60% of the net earnings of the company 
after interest and wamtes © fund noyssente must bes used for extensions, im- 
provements or betterments, or if not so used, t be over into the 
sinking fund to be used for the pf ALE, of additional nds. 

Earnings.—A statement of the combined earnings of the properties to 
be owned and the subsidiaries, eliminating pats items, is as follows: 


’ 1914 rig 
Lid andn eit olin sb tilalieibe uihasiants wound 3.087, 810 $2-870 ,870, 900 $2,473,862 
ss liad esdiode <a natibithiaide <ianimnel $1, 613° ‘515 
ti 98 "267 .226 

$i. 347,564 $1,345,289 
chiefly from natural 

of tine oil napa now 





& 


earns. on stks. of sub. cos. not own'd 3433" Bt 


Net earnings__....-..-.-.----.-.- $1,861,533 
one pone ears were derived 


producing over 6,000 96 bbls. i y,coline at over ae ee 





yt » will be 
t the pone, net caaeineas in 1917 and subsequent 


years will be over 26.000 OTe 
000° ie otal value of the physical property, 
$ 5 000 total property, includ oil and gas 
tees Be coe 1, interest, sinking fund t 
uaranty.—The paymen Di pa n payments 
and full performance of all other covenants will be unconditionally guar- 
anteed by Cities Service Co. 
Management.—The company is under the management of Henry L. 
Doherty & Co., who have had wide ence in the management and 
operation of oil, ‘natural gas and public utility properties.—V. 102, p. 1438. 


Fore River Shipbuilding Corporation, Quincy, Mass. 
—Balance Sheet Dec. 31.—The corporation, ee un- 
der the laws of Mass., has filed in that State the following: 
BALANCE SHEET DEC. 31. 








1915 1915. 1914 
Asseis— $ Liabilities— $ 
Real estate and Capital stock... 491,000 750,000 
agg ennlA -.-2,797,950 3,180,099} Stock subs. rec’d 259,000 ______ 
Merch., mater’l, Funded debt... 680,000 e 
stock’ in process 740,944 306,862| Floatingdebt._.. 31,899 524,000 
Cash and "ae Accts. sree. 367,189 465,605 
receivable. ___1,446,805 1,810,968| Advance pay o 
Investments._... 207,904 contracts, Pome 1,358, aoe 1,150,695 
Deferred charges 205° 774 30,011 et ge es. ' 85,644 11345 45,187 
Surplus________ 1,949,107 °342.455 
| NONE pe 5,222,377 5,327,944| Total__..____ 5,222,377 5,327,944 





To 
—V. 98, p. 1395. 


Gage Park Realty Trust of Chicago.—Bonds Called.— 
One hundred yd ($1 000) | fo 1st Lien gold notes dated Nov. 1 1912 


have been called for peg ters int. on May 1 at Chicago Title 
& Trust Co., trustee.— nn 


General Chemical 7 ah en — 
purchased the plant of the Pulaski Foundry & Machine 
Co. ay en ae operate Pit in the manufacture of castings and supplies. The 
machine com a By oocyte mete pte 1 mea a al 
works nd of thereon a new fo and e shops, to be ready 
for operation by ye 24.—V. 102, p. 803, 434, 440. 


General Electric Co.—Earnings.— 


Calendar Year— 1915. 1914. Calendar Year— 1915. 1914. 
Sales billed._..$85,522,070 $90,467,692|Deben. interest. $570,086 $567 556 
Gross profits... 8,623.887 8,970,963|Dividends (8%) 8,129,918 8,142,768 
Other ogg Ni 684, 108 2,884,420/| Balance, surp-. 3,607,992 3,145,059 
—vV. 101, p. 1 


Goodyear Tire & Rubber Co., Akron, O.—Stock.— 


has sold to a syndicate composed of Kissel, Kinnicutt & 
ca™N New York 7 & aE Cleveland, and others about 10, 000 ‘000 


7% ‘cumulative pref. stock. The company agrees to set annually 








a ane und sufficient to retire _ —y at 112 in about 23 years, and, in 
addition, to at all times maintain its af net quick and total net assets at not 
ponraaele B stock outstanding. 
his sale, oust t to , a. ° on the preferred. 


Net —o 

* y with the Goodrich company is the foremost manufacturer 
of automobile tires in the world, each baving a production of about 2,000,000 
tires ann stimated earnings for year ending Nov. 30 1916, $8,000,- 


ally. E 
000.—-V. "10 p. 1970. 


Hilton-Dodge Lumber Co.—Sold.— 

Judge Lambdin of the U. 8. District Court at Bovennen. Ga., on Bs aig 14 
confirmed the sale of the pro y for $520,000 and o rdered claims for 
services and expenses paid. ee V. 102, p. 1349. 


Hydraulic Pressed Steel Co.-N ew Stock Dividend.— 

The shareholders on Apr. 12 authorized an increase in the common stock 
from $1,000,000 to $1, ,000, which, swith $200, 000 preferred stock , makes 
a total authorized capital of $1,700,000. The directors have declared a 
special stock dividend of 50%, payabie to stockholders of record Apr. 20. 

The Cleveland ‘‘Leader’’ of recent date says: ‘‘An Eastern syn Sahn has 
been formed to take over control of the company, provided present plans 
go through. It is und that it is proposed to merge the company 
with an unnamed steel company with plants in the Pittsburgh district, 
whose output would give the company its raw material eps Offi- 
cials of the company are of the ear eB that the options will be e 
Under the terms of the deal all shareholders will be entitled to torn in their 
stock at the $540 figure. V. 102, p. 1165. 


Kenefick Zinc Corporation.—Certificates.— 

The New York Curb Market Association has ruled that on and after 
May 3 the anent engraved certificates shall be the only hiv t delivery. 
See also United Zinc Smelting Corp. below. See V.102, p. 1440, 1063. 


Kings County Elec. Lt. ¢ & Pow. Co.—New Stock.— 
The company is now Te e for its 6% convertible 
{o-7eee debenture bonds, da March: 1 1913 his issue was authorized 
3 the stockholders in in Noy. 1912 to provide for the conversion into stock 
an issue of $2,500,000 6% 12-year convertible debentures, authorized at 
the same time to supply capital demanded by the increase of business. 
These bonds, dated March 1 1913, due March 1 1925, were offered to stock- 
holders at par in proportion to their hol They are convertible into 
stock at par after three years and at an time thereafter. The conversion 
le March 1 1916, and during the first month 
ter $1,442,000 of bonds were converted into stock. 
erred to are the 2d series of 6% convertible 12-year 
The Ist series dated ge 1 1910, and due March 1 1922, 
as issued to the amount of $4,000,000, and became convertible into stock 
March 1 1913. or thereafter, at the ‘option of the holders. To April 1 1916 
$3 et ,000 of these bonds had been to s' ot the Company. _ 
he total authorized capital stock of the company is $16,500,000 
which $14,983,100 was outstanding on ae 1 1916.—V. 102, p. 707, 560. 


&. 8.) -) Rreage Co.—Sales | for March. — 
1916—March—191 7 \ga! 916—3 Mos.—1915. 
$1, $1,894 g91 $1, 1 642 DBA $250 5 307|$4,997,255 $3,984,535 $1, TOta, °720 
Pp. 


bake Sumaclnc Corporation.— Status.— 


See Algoma Central & Hudson Bay Ry. under “Railroads” above. 
—V. 102, p. 1060, 889. 


Leyland Line.—Status.— 
See International Mercantile Marine Co. above.—V. 74, p. 887. 


Lima Locomotive Corporation.—Plan Operative.— 

All the pref. stock and a large majority of the common stock having been 
deposited, the readjustment committee on April 15 declared operative the 
plan and agreement of readjustment dated March 15 Jase. ay ee of 
common stock who have not yet deposited may still p ate in the on. 
the time for receiving deposits and men receiving sens tions for 


stock of the new company under the plan being extended until pear 1 vie. 
See also adv. on another page. See plan, &c., V. 102, p. 1166 
McCrory Stores Corporation.—“ Sales. —— 
ee herr ea |s1: 916—3 Mos.—1915 Increase. 
$471,3 $442,997 7358 381 $1,229,948 $1,100,229 $129,719 
—vV. OD 2, p. 1063, 1057. 


Maple Leaf Milling Co., Ltd. (Toronto).—Dividend.— 
A special dividend of 3% was angel on the $2,500,000 common stock on 
April 18 to hold of record April 4 WX, is the first dividend on the 
common stock. hat quarterly dividends at the 
pet sgium wil hereafter Be aid. the first pa pela Me Od) te 
e p receiv: 0 annum J. ce 

Oct. 1910.—V. 102, p. 1350. ed 


Mexican Telephone ¢ & 148,906 Ise Mt Co.—Plan Operative.— 


More than a madertty of 49 lst M fund gold bonds 
due June 1 1925 and of of She S680 000 eeemelon Mte - 
% 20-year fund 


and tge 
gold 230,000 Int Feb. 1 1930, having been deposited 
bondh agreement, the Charles E. Rogerson 
to hedare tha saxtainnes ebanettee. See V. 101, p. 617, ooze 61s, 
National Refining Co., Cleveland.—E£zira Dividend.— 
a. with the regular quarterly 1 19 rbot payable May 15 to holders of 
record May 1 ge Bs Ng + See V. 10 102, p. 441. 
New River Lumber Co., tee een eg O.—Bonds Called. 
fon ninty-nine ($39,000) Ist M. 20-year 6% gold bonds have been drawn 
for payment = at + ,050 per bond on June 1 at the Columbia Trust Co., 
V. 100, p. 1442. 
 Merthern States Power Co. (Del.)—NStock Ae, ered.—A 
syndicate, consisting of William P. Bonbright & Co., Inc., 
H. M. Byllesby & Co., Ine., and Spencer Trask & Co. is 
offering, at 9714 and div., by ‘adv. on another page, $2,000,- 
000 7% cum. pref. stock, par value $100. A circular shows: 
Preferred both as to assets and divs. Red., “i ee: option of the company, 


under 


Balt fm Laine ol Wes Uda 
ata from Letter of V.-Pre a rien icago, April 1 q 
The company (Minnesota) has sold $8,000,000 10-year 6% gol =. 


and has contracted to sell! eae soon to 


ey rey my FA Ze: ,000,000 Ist and ret ref. M. ot a 500 

e offered to public. e proceeds of 000.000 these bon 

of the $8,000,000 notes and of about $1 500,000 pref. stock which is — 

of the pref. stock now offered, will be applied to the retirement of al the 

bonds and notes of the system heretofore outstanding, except the Minneap- 

ome General Biss Electric tee hee ai which will be reduced annually through 

e 0 ion a sink 

ints: consolidation - the eeeoe of the Conipeny ond its subsidiaries 
consummated e near future, and w en com, et - 

zation of the system will be substantially as follows paren. ee ee 


I a ow i roy Authorized. Outsta 4 

inneapolis Gen. Elec. Co. Ist M. Closed. $7 632 060 

Nor. States Pow Go. (Minn. ) Ist & rol. 5% bes. $100,000,000 *18;000;000 
Nor. States Pow. Co. (Minn po-venr 6% notes. 12,000,000 * 4 

7% cumulative preferred stock.._._._-_..____ :000,000 10,652,000 

OCOMAEON G600K io <5. ok die een db asdiinde oo. uk 50,000,000 5,975,000 





*As part security for these bonds, $2,000,000 cash is to be d 
with the trustee to rie used big wh enna for additions and aed 


“= a BLM of ce Cat 
ref. stock, sold 


BS. the proceeds of the ‘s3 ,000, 00 fom t° eretofore referr +4 eat ry it ra 
with the proc upply the company with sufficient funds to more than cover its 
current oben ruction expenditures for the year 1916. It is is thereby in 


tion to increase its at approximately the same percen 
aur A.J ast two years.” Upon this basis it is estimated the year 1916 
e ot marae results 


Lilie than hannid $6,000,000 Interest charges.________$1, .000 
GA70 Coo C00 | Balance ee ae $1 .708 
at 


652.000 
$2,000,000 at The for 834 months, $99°166: toral. $704,806 endo bales, 


oe nel en 


' remains cf $1 








1544 


THE CHRONICLE 





[Vou. 102. 











The above estimate is borne out by the results of Jan., Feb. and March- 
Dividends on the pref. stock have been paid regularly since the organiza~ 
tion of the company, and the balance of earnings available for that purpose 
has shown a steady and continuous increase. For information in detail 
regarding mgs, properties, territory served, etc., see V. 102, p. 1441. 


Ohio Cities Gas Co.—Subsidiary Company Officers.— 
See Dayton Gas Co. above.—V. 102, p. 1064, 1350. 


Onomea Sugar Co.—Exztra Dividend.— 

An extra dividend of 3% (60c.) has been declared on the stock along 
with the regular 2% (40c.) due Apr. 20. In Aug. 1915 4% (80c.) 
extra was paid. See V. 102, p. 1064. 


Penn Marine & Ordnance Castings Co., Inc.— Dividend. 

An initial quarterly dividend of $1 per share and an extra of 25c. has been 
declared on the stock, payable May 1 to holders of record Apr. 25. 

E. E. Bennett of the¥firm of Herrick & Bennett has been elected a 
director.—V. 101, p. 1718. 


Quapaw Gas Co.—Stock.— 
See Empire Gas & Fuel Co. above.—V. 95, p. 1276. 


Quaker Oats Company, Chicago.—Suwit Begun.— 

The U. 8. Circuit Court of Appeals, sitting as a District Court at Chicago 
on April 19 began hearing the case against the company, charged with 
restraint of trade. 

Attorney for the Government Morgan L. Davis opened the case, saying 
he would prove that the company induced the Western Cereal Co. to go 
out of business for $1,500,000, leaving the Quaker, Oats Co. in control of 
90% of the rolled oats business. The bill against the company was filed 
June 11 1913.—V. 102, p. 810, 974. 


Riordon Pulp & Paper Co., Ltd.—Jnitial Dividend.— 
An initial dividend of 144% has been declared on the common stock, 
payable May 15 to holders of record May 5.—V. 102, p. 1442, 1064. 


Rubber Goods Manufacturing Co.—Director.— 
Charles A. Hunter has retired as a director of the company. The board 
has been reduced from 11 to 10 members.—V. 102, p. 1432. 


Sioux Falls Light & Power Co.—Bonds Called.— 

First mtge. 6% gold bonds of 1907, to the amount of $750,000, have 
been drawn for redemption at 103 and interest on June 1 at Continental & 
Commercial Trust & Savings ; Bank, Chicago, trustee—V. 93, p. 475. 


Standard Gas & Electric Co.—Subsidiary Co. Bonds.— 
See Western States Gas & Electric Co. below.—V. 102, p. 1245, 1256. 


Standard Oil Co. of Ohio.—Capital Increase.— 

The shareholders will vote at a special meeting on May 25 on authorizing 
a proposed increase in the authorized capital stock from $3,500,000 to 
$7,000,000. It is proposed to distribute the new stock in the form of a 
100% stock dividend. Dividends paid thus far this year total $12 on the 
$3, 000 capital stock, there having been paid $3 regular and $3 extra 
on both Jan. 1 and April 1. 

In connection with the proposed increase in the capital stock, the Stand- 
are Oil Co. of Ohio presents the following balance sheet: 


Balance Sheet as of Dec. 31 1915 (Total Each Side, $12,951,706). 
Assets— Liabilities— 
RR SO es ae Be $6,163,880} Capital stock. _........ $3,500,000 
Inventory merchandise... 2,385,764| Accounts payable______- 935,932 
Accounts receivable —-_-_-_ 1,249,081 | Depreciation -.......__. 1,765,821 
Res’ve fund to cover plant SESS at 6,749,954 


extension under constr. 1,100,000 
Other investments-__....- 1,370,877 
Com 82,105 


100, p. 560. 


Standard Roller Bearing Co.—Plan.—Deposiis.— 


Holders of certificates of deposit issued by the Guaranty Trust Co. of 
N. Y. or its agent, the Girard Trust Co. of Phila., under the creditors’ 
deposit agreement dated Oct. 26 1915, are notified that the below-named 
committee has adopted a plan for the reorganization of the company. 
Holders of certificates of deposit who do not desire to agree to the peepee’ 
plan may at any time before May 25 withdraw their deposited notes, bonds 
or claims upon surrender of their certificates of deposit. Security holders 
who have not d ited their claims under the creditors’ deposit agreement 
are invited to do so with the Guaranty Trust Co., depositary, or the 
Girard Trust Co., Philadelphia. 

Committee: Joseph Wayne Jr., Chairman; Robert H. Cox, James P. 
Lee, Herbert Dupuy, Charles T. Taylor, with F. J. Griesbeck, Secretary, 
140 Broadway, Y.—V. 99, p. 752. 


Union Bag & Paper Co.—Committee.— 

The committee which will be found named below has been formed 
at the request of a number of the pref. stockholders, and has consented to 
act for the gg of their interests in the pending readjustment of the 
company’s finances. Preferred shareholders should immediately deposit 
their stock with the N. Y. Trust Co., depositary. Committee: William C. 
Van Antwerp, Chairman, of Van Antwerp, Bishop & Fish; Mortimer N. 
Buckner, Pres. N. Y. Trust Co.; Thomas Cochran, Pres. Liberty Nat. 
Bank; George A. Huhn Jr. of Geo. A. H & Sons; H. B. Hollins Jr. 
Goldman, Heide & Unger, counsel, and with Harry Forsyth as Secretary, 
26 Broad St., New York City.—V. 102, p. 1442. 


nn ee ne ee ee 
hg Union By-Product Coke Co.—Bonds Offered.—The Til- 
lotson & Wolcott Co., New York, Cleveland and Cincinnati, 
are offering at 101 and int., yielding nearly 6%, $1,000,000 
Ist M. 6% gold bonds, dated April 1 1916, due serially. 
Denom. $1,000. A circular shows the following preliminary 
information: 


Principal and int. (A. & O.) at the Guardian Savings & Trust, Cleveland, 
trustee. Red. at 102. Normal Federal income tax paid. 


pitalization— Authorized. 








Issued. 


Ca 
Gk ian cdcikbadnas ik dennenaccuswe $1,000,000 $1,000,000 
DO EEE ea rr MEA RE IES pa 1,000,000 


s 1,000, 
2 Maturities, $100,000 April 1 1918 to April 1 1927. 


Data from Letter of President F. J. Lewis and from the Bankers. 

These Bonds.—The direct obligation of the company and unconditionally 
guaranteed by endorsement by the Buffalo Union Furnace Co. ong 
other things, it is provided that the proceeds of the bonds will be available 
to the company only after its share of the cost has been expended, and then 
disbursements take place through the trustee. Proper securities are given 
the trustee, suerantecing completion free from lien. 

Property.—The security consists of a modern by-product coke plant, 
fully equipped to produce coke and other by-products of coal. This plant 
is now in course of construction and will cost $1,800,000 with the land. 

Operation and Guarantor.—The management of the property will be 
under the direct supervision of the Buffalo Union Furnace Co., which has 
contracted for the entire output of coke (1,000 tons per day) during the 
life of the bonds. ‘his company has a capital of $1 100.000 common stock 
and $160,000 preferred, with an earned surplus of $1,563,497. M. A. 
Hanna & Co. of Cleveland, O., are closely identified with the company and 
are the distributors of its product. 

Officers_and Directors.—Pres., F. J. Lewis of F. J. Lewis Mfg. Co., 
Chicago; V.-Pres., Arthur Roberts, Pres. of the American Coal & By- 
Products Coke Co., Chicago; Sec., L. J. Miller; ve S : 
Marvin W. Ditto, chief eer of the American Coal & By-Products 
Coke Co.; Frank P. Baird, Pres. of the Buffalo Union Furnace Co., and 
Frederick C. Slee, attorney, of Buffalo. 0» aneaiedliinds 





bg Union Oil Co. of California.—Status.—The following 
summary of the company’s affairs in substance has been 
addressed to the stockholders by Pres. W. L. Stewart and 
Comp. R. D. Mathews: 


Profits earned from all qparations. after deducting general 
and interest e 3 


expense, tax: 


20% per annum on the capital stock, while the net profit, after making 
ae twa for estimated depreciation, will be wet | $1,150,000, an 
crease of $550,000 over the co onding period of 1915 and equivaient 
to 134% per annum on the capital stock. 
Production of the company and controlled companies combined for the 
quarter was 1,418,556 net barrels, an increase over the March quarter of 
1915 of 174,559 barrels. Transportation profits will be approximately 
$250,000 over the corresponding period of 1915. 

Sales for the ee, were the largest in the company’s history, aggre- 
gating $5,883,943, an increase of $1,606,957 over the March quarter of 
1915. The prices prevailing for both fuel and refined products were higher 
than the yan s ten, 6 ro quarter of last year, while the volume of business 
done was considerably greater. The company recently contracted for de- 
liveries, not yet made, of several miliion gallons of oil to Eastern purchasers. 
Capital expenditures for the 3 months will approximate $850,000, princi- 
pally for cost of new drilling and the installments under contracts for the 
purchase of the steamships La Brea and Los Angeles. 

Current assets at March 31 1916 will approximate $11,800,000 and will 
be over 6 to 1 of current liabilities. The excess of current assets over 
current liabilities at March 31 1916 is approximately $9,900,000. 
Current liabilities at March 31 1916 will approximate $1,900,000, of 
which bills payable amount to $655,000. During the quarter the company 
disposed of 31 ,000,000 of its first lien bonds, the ape rty of which have been 
partially oe to the reduction of bills payable, $545,000, and the collat- 
eral trust 6% gold notes, $260,000. Purchase 7 obligations at 
March 31 1916 show an increase of $460,000 from the close of last year, 
— 1 gua tor by long-term notes given on account of purchase of new 
steamships. 

Dividends were resumed on Jan.25 with the payment of $1 50 

John McPeak has been appointed Secretary pro tem., succe 
Kellogg, deceased.—V. 102. p. 709, 1065. 


United Drug Co.—Initial Dividend.— 
An initial dividend of 134 % has been declared on the $5,086,350 1st pref. 
stock, payable May 1 to holders of record April 24.—V. 102, p. 1352, 1255. 


United States Brewing Co.—Bonds.— 

The Bankers Trust Co., N. Y., having on deposit $67,873 77 for repur- 
chase of the 6% gold debenture bonds of 1908, at not more than 105 and 
int., will receive sealed proposals until May 1, to sell same. Deliv of 
bonds purchased must be made on or before July 1.—V. 98, p. 1923, 927. 


U. S. Steel Corporation.— Directors—Wage Increase.— 
Edmund C. Converse, Alfred Clifford and Thomas Murray have resigned 
as directors for the purpose of reducing the board from 18 to 15 members. 

eee _ wa Increase”’ see editorial columns of this issue.—V. 102, 
Pp. 3 " 


United Zinc Smelting Corp.—<Stock.— 
Raymond, Pynchon & Co., as syndicate managers, announce that the 
offering of stock of the corporation has been largely over-subscribed and 


the subscriptions closed. 
rated in N. Y. with an authorized capi- 


The corporation has been incor 
tal of 600, shares of no par value, to take over the smelting and 
W. Va., owned by the 


ate located in the natural gas zone at Clarksb . 
earlman Co., Inc., and to acquire a substantial majority of the 
of the Kenefick Zinc Corporation. 

The officers of the corporation will be William Kenefick of the Kenefick 
Zinc Corp., Pres.; Russel A. Cowles of Buffalo eg oo & Brass Ro 
Mills, V.-Pres., and Arthur Day of Kenefick Zinc Corp., V.-Pres. an 


Treasurer. An offer of exchange is shortly to be made to the shareholders 
of the Kenefick Zinc Corporation. 


Western States Gas & Electric Co. of California.— 
Bonds, &c.—Blyth, Witter & Co., San Fran. and Los 
Angeles, recently offered First Mortgage & Refunding 5% 
gold bonds of 1911, due June 1 1941. A circular shows: 


Redeemable on any interest date at 105 and int. on 30 days’ notice. 
Denom. $1,000 and $500. Interest J. & D.in San Fran. Tax-exempt in 


er share. 
ing Giles 


California. Normal Federal income tax not deducted. 

Funded Debt— Authorized. Outstand’g. 
American River 5% bonds—Divis. closed mtge. _----_-- 2.000 
Fift Mortgage & Refunding 5% bonds_-_...---- $10,000,000 4,634,000 


6% notes due 1917 "621,500 


Data from President H. M. Byliesby, Chicago, Jan. 25 1916. 
Business.—A consolidation of several companies opestre in Humboldt, 
San Joaquin and adjacent counties in California. Installed capacity 15,- 
740 h.p. in hydro-electric and steam plants (approximately 8,700 h.p. in 
the former and about 7,040 h.p. in the latter), and also acts as distributor 
certain districts 


and retailer of electric power in 

mission lines of other produ companies. Also manufactures and dis- 
tributes gas in Stockton and Eureka. Replacement value, exclusive of 
water ts, over $7,100,000. These bonds are a first m on the 
roperty except that formerly owned by the American River Electric 
Co. They are secured by a mortgage, subject only to $382,000 out- 
standing prior lien bonds. 
1913. 1915. 


Earnings for 12 Months end. Dec. 31— 1914. 
earni: $1,085,647 $1,117,867 $1,183,834 


Gross 
Net earnings, after taxes__.......-.--- $488,764 $523,828 572,365 
Annual interest requirements on total bonds, incl. present issue. 250,800 

First & Refunding M. 5% Bonds.—Authorized, $10,000,000; redeemed 
through s fund operations, $251,000; reserved to retire prior liens out- 
standing, $382,000, and prior liens redeemed, $70,000; reserved for exten- 
sions, additions and improvements under restrictions, $4,663,000; out- 
standing (including present issue), $4,634,000. 

These bonds are followed by the outstanding stock of the Western 
States Gas & Electric Co. of Delaware, which represents an actual cash 
investment in excess of $3,750,000 junior to these bonds. 

Sinking Fund.—\4% of bonds previously issued ena ty Dec. 1 
1912 to June 1 1914; 1% semi-annually Dec. 1 1914 to June 1 19 9; 14% 
semi-annually Dec. 1 1919 to maturity. It is estimated that the 
fund if used for purchase or call of bonds at 105 and int. will retire before 
maturity at least 8444 % of the presen ns amount of this issue. 

No additional bonds (beyond $452 reserved to retire a like amount 
of prior liens; $382,000 outstanding and $70,000 of the $98,000 acquired 
by eating fund) may be issued except when the annual net earnings are 
twice the interest on all outstanding bonds and on the amount contemplated 
to be immediately issued, and then only for 75% of the cost of extensions, 
betterments and improvements. 


Business, &c., Dec. 31— 1910. 1911. 1912. 1913. 1914. 1915. 
26 498 6 808 824 


Miles of pole lines__........- 4 74 8 
Electric customers ........-- 6,573 10,622 12,893 15,019 16,172 17,211 


Motor load, h.p..-...------ 10,737 12,382 15,070 21,581 23,722 24,091 
123 123 127 13 


Miles of gas mains_......_.-. 

Gas customers.............. 5,239 5,940 6,862 7,463 7,909 8,2 
Conirol.—Controlled by the Standard Gas & Electric Co. through own- 

ership of a majority of the stock of the Western States Gas & Electric Co. 

of Delaware, which, in turn, owns the entire capital stock of the Oalifornia 

company. ‘The Standard Gas & Electric Co. is, in turn, controlled and 

operated by H. M. Byllesby & Co. of Chicago.—V. 100, p. 817. 


Whitaker-Glessner Co.—Bond Call.— 
All ($700,000) outstanding lst mtge. bonds, dated Dec. 1 1909, have 
been led fo: 


r payment on June 1 at Dollar Sa & Trust Co., Wheeling, 
W.Va. See V. 102, p. 1353. oe 


Wichita Natural Gas Co.—Stock.— 
See Empire Gas & Fuel Co. above.—V. 95, p. 1279. 








CURRENT NOTICE. 


—Foster & Adams, who have been located at 2 Wall St., New York, 
for about thirty-five years, have moved to larger quarters on the seventh 
floor of 71 Broadway. 

—In our editorial columns to-day we are publishing our annual comment 
and compilation of the earnings of the electric railways in the United States 
for the last two calendar years. 


—Burgess, Lang & Co. have moved their New York office from 55 Wall 





es 
, for months, will be approximately $1,700,000, 
,600 over the March quarter OF 1915 and equivalent to 


an increase of $6. 


8t. to 61 Broadway. 
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Reports and Documents. 
UNITED LIGHT AND RAILWAYS COMPANY 
REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31ST 1915. 
To the Stockholders of the United Light & Railways Company: , kegon Railway Company in amount $10,091. Your Com- 


The Directors submit this Annual Report for the fiscal 
year ending December 3ist 1915. ‘ 

The Statement of Earnings and Expenses of the United 
Light & Railways Company and its Subsidiary Companies 
for the Year is as follows: 


SUBSIDIARY COMPANIES. 
*Gross Earnings (Including $804,466 30 being Inter Com- 
ess. 


operating i Ee ge ree gn otal metals 
’ uw ce an axes 
$804,466 30 


ding , being Inter Company charges) ---_-- 3,827 262 25 
Net Zarnings Subsidiary Companies-_-_.............--- $2,481,514 36 
Interest and Dividends —{ Subsidiary Companies’ Bonds, 
To United Liche » te $411,784 41 
n Ww. ompany--.-..-- ° 
To the Public....... carina BONEN 975.371 15 
————— 1,387,155 56 
Net Earnings on Stocks—Subsidiary Companies-.-_---_- $1,094,358 80 
Net Earnings due others than United Light & Railways Co-- 14,793 43 


UNITED LIGHT & RAILWAYS COMPANY. 


Earnings available on stocks owned by United Light & Rail- 


en os tee & tasiiinaiaai aaah acer. $1,079,565 37 
Dividends and Interest Receivable (as per detailed Revenue 


POE CED... ann wrdbusuisiiheRaneccweascebaacses 424,115 71 
Miscellaneous Earnings (as per detailed Revenue Account 
EES oS ccG eco tdwobdddantsncne ie. fe 122,511 27 


Gross Earnings—United Light & Railways Com aay. sales $1,626,192 35 


oe, gE alta oth ankts wie cw a'oeieawe nee 17,459 48 
Taxes, General and Federal ’ 9, 


127,315 90 


Net Earnings—United Light & Railways Company--_-_-_-_- 1,498,876 45 
eeeress on First and me 5% B as $360,404 57° 


% Bonds. .---- 
J steed on Three and Five-Year Bond Secured 


“.Fe3 senonpsatlippepegin tlt ahs = Teagan Seema 92,758 34 
————— 453,259 61 
Interest on General Notes $61,868 Oat we 

ih dno hnodiiabeda nmibmed - 

Bond Discount__._.__..__-__ ~~ 5,015 00 
66,883 14 
Balance Available for Dividends...............--_------ 978.740 70 
Dividends—First Cretersod innate ee nee #3o8 780 00 


52,951 70 
Dividends—Second Preferred Stock—3% aes tt 50 


Surplus Earnings 


$421,321 20 


* Note.—The amount of $804,466 30 included in the Gross Earnings and 
E ts Inter Com y 


transactions, of which $070 117 7 is for Electric Power sold to Subsi 
Railway Companies. 

From the Surplus, $265,519 77 was credited to the De- 

reciation Reserve (of which the United Light & Railways 

mpany’s proportion pro rated on its stock holdings of 
Subsidiary Companies is $260,235 22) and in addition the 
Subsidiary Companies expended or set aside for Mainte- 
nance an additional sum of $394,903 51, which was aaueee 
directly to Operating Expenses; making the total expended 
or set aside for Maintenance and Depreciation of property 
$660,423 28, or somewhat over 124% of the Gross Earnings 
received from the sale of Gas, Electricity, Heat and Trans- 
portation. 

The Operating Expenses of Subsidiary Companies in- 
clude $261,373 82 accrued for payment of General and 
Federal Taxes, an increase of $11,421 13 for the fiscal year 
and also substantial increases in wages paid to Street and 
Interurban Railway Employees. 








There were outstanding in the hands of the public on De- 
cember 31st, 1915, the following amounts of Bonds, Notes 
and Stocks of your Company: 

First and Refunding Moi 


NEN 5 os yo eS aT $7,212,100 

Year Bond Secured Notes, due Jan. 1 1918__________-- 750,000 
Five-Year Bond Secured Notes, due Jan. 1 1920____________- rw 
Second Preferred 3% Stock. ....~-.~~~~ 7777227277227 22722222 1,000 
AA RYE EES: EBERSOLE EN TS NE 6,899,782 


Under the terms of the Issue, $2,108,700 of Second Pre- 
ferred Stock became convertible into either First Preferred 
or Common Stock of your rigs cos A on June 15th 1915, and 
upkto date all of the Second erred Stock has been so 
converted, with the exception of $1,000 par value. 

Your Company has acquired during the year, in exchange 
for*its securities or by purchase, further amounts of the 
stocks and bonds of its subsidiary companies. The propor- 
tion of Bond and Stock Issues of Subsidiary Companies 
owned as*of December 31st 1915 can be ascertained by a 
review of the annexed Consolidated Balance Sheet. Through 
Sinking Fund operations, additional bonds of the Tri-City 
Railway & Light many ay 4 Citizens Railway & Light Com- 
pany: owa City Gas & Electric Company, People’s Gas & 

Electric Company and Chattanooga Gas Company, aggre- 
gating $191,000, were purchased and canceled. During the 
year there were also retired Certificates of Indebtedness and 
Car Trust Notes of the Cedar Rapids & Marion City Rail- 
way}Company and§Grand Rapids Grand Haven & Mus- 





pany has also paid the $500,000 of notes, being the balance 
due on purchase price of properties. 

During the month of “ae ag all of the outstanding 
bonds of the Iowa & Illinois ilway Company, with the 
exception of $8,000 face amount, were acquired and the 
ey was sold to the Clinton Davenport & Muscatine 

ilway Company. All of the stock of this Company and 
all of the Bonds of the Iowa & Illinois Railway Company 
(except $8,000 face amount) are now owned by the Tri-City 
Railway & Light Company. 





The business of your Company in the Gas and Electric 
Departments shows a satisfactory increase, but, due to par- 
tially depressed industrial conditions and so-called ‘‘Jitney’”’ 
competition during the Spring and Summer months of 1915, 
the Railway ep yee receipts show a decrease. The Gas 
Sales in cu. ft. for the twelve months ending December 31st 
1915 were 1,369,004,700, an increase of 78,303,300, or 
6 7-100 per cent. Electric Sales in kilowatt hours were 93,- 
276,013, an increase of 2,416,430, or 2 66-100 per cent; while 
the revenue passengers of all classes carried were 33,528,993, 
a decrease of 2,092,929, or 5 88-100 per cent. However, 
during the last quarter of the fiscal year the Railway Receipts 
show substantial increases over the same pericd of the 
previous year. 

Below is a Comparative Statement indicating the sources 
of Revenue, both Gross and Net, and the percentage each 
class of service bears to the total. 








% of # of 

Gross Earnings— 1915. Total. 1914. ‘otal. 

_ as ph le es $1,318,922 65 20.91 $1,267,01944 20.55 
Residuals. _...........---- 122,934 1.95 199,174 40 3.23 
Ree eae 2,322,983 52 36.82 2,079,14548 33.71 
Railway—City Lines_---_-- 1,599,459 62 25.35 1,690,66012 27.41 
Railway—Interurban ----- 791,361 75 12.55 790,392 71 12.82 
nn oe Re 81,004 46 1.28 86,533 87 1.40 
Miscellaneous --..-..----- 72,109 85 1.14 54,033 32 88 

TE adie ee ee $6,308,776 61 100.00 $6,166,959 34 100.00 

Net Earnings— 

OE BSR POR AR aa 11,353 24.64 $538,101 47 32.71 
li tle = IPERS SRS SESS 1,101,701 69 44.40 1,004,56802 42.40 
Railway—City Lines__----- 439,867 92 17.73 523,676 39 22.10 

ailway—tInterurban ----- 254,143 10.24 237.499 98 10.03 

tad. cians naan dine udeaihiie 19,732 51 -79 26,996 44 1.13 
Miscellaneous -.......---- 54,714 49 2.20 38,582 87 1.63 

TIN, cnseninsisdstiuntnes nesemenaiiaal $2,481.514 36 100.00 $2,369,.42517 100.00 





During the year $826,104 43 was expended for additions 
to properties and extensions of service. Of this total $171,- 
814 33 was expended on Gas properties, $318,316 61 on 
Electric properties, $321,291 93 on Railway properties and 
$14,181 56 on Heating ge. 

The expenditures on the Railway properties completed all 
the requirements of franchise provisions previously agreed 
to and expenditures on Railway properties in the future will 
be normal. The expenditures on the Gas and Electric 
properties were largely in the nature of completion of Cen- 
tral Stations and their equipment, started in the year 1914, 
and the natural extensions of gas and electric services due 
to the growth of the communities served and the demand for 
service. No unusual expenditures were made. The prop- 
erties of the Company are in good physical condition and 
have, in many instances, reserve capacity. 





During the year regular dividends were paid on the First 
Preferred Stock of your Company at the rate of 14% 
quarterly, and on the Second Preferred Stock January Ist, 
April 1st and July 1st 1915, after which time the Second 
Preferred Stock was converted into either First Preferred 
or Common Stock. 

On October Ist 1915 an additional $750,000 of your 
Company’s Five-Year Bond Secured Notes were sold and 
the proceeds used for general corporate purposes. 

Business conditions in all of the communities served we 
our Company at present are very satisfactory and a 
ekestenaua of your Company have shown material in- 
creases in Gross and Net Earnings for the first quarter of 
the current year. De 

The service rendered by the Subsidiary Companies in 
their respective communities is satisfactory and the rela- 
tions with the public are cordial. 

The total number of stockholders on December 15 1915 
was 2,580 (an increase during the year of 180), which has 
since been increased as of March 15th 1916 to 2,683. Of the 
total number of stockholders 847 are residents of the com- 
munities served and their number is continually increasing. 

Accompanying this Report is a map showing the territory 
served by the Subsidi Companies. 


Appended is a Consolidated Balance Sheet of the United 
Light & Railways Company and its Subsidiary Companies 
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as of December 3l1st 1915, and Statements of Revenue and 


Surplus Accounts for the year. The Certificate of Messrs. 
Barlow, Wade, Guthrie & Company, Chartered Accountants, 
who have audited the books and accounts of your Company 
and its Subsidiary Companies, is hereto annexed. 


By Order of the Board, 


FRANK T. HULSWIT, 


President. 
March 30th 1916. 


UNITED LIGHT & RAILWAYS COMPANY A> SUBSIDIARY 
COMPANIES COMSOMED ATED BALANCE SHEET AS OF 
CEMBER 31ST 1915. 
ASSETS. 
Plant, Construction and Investment Account, Aggregate 
SE LL Soi Jeb igkoacciuscanscsadcusckuoie $45,779,032 08 


cosas ea enpnyhieh ef aplte ins Gg $45,779,032 08 
Current Asse 


Cash on hand and in Banks_-_-___-...------ $1,187,066 25 
oy Receivable, less Reserve for Bad 





440,879 22 
Bills Receivable____....__....---------- 27 ,286 26 
Stocks and Bonds of other Companies ---_-_-_-_ 62,551 00 
FE nay mag arent and Di — Receivable___.____ 5,045 97 
United Light 4 & 1 Rys. Co. First and Refund- 
ing 5s, par value NG ws scare own ss nigh 2,622 75 
lt i as a ws nas <s ax ab bhp ss simp ip mci 463 335 13 
Cr no ences anneasmnecen 9,151 84 


$2,227 938 42 
85.325 16 
452, O71 12 
54,287 38 


Cash and Securities in Hands of Trustees for Sinking Funds- 
Debt Discount being Amortized__-.........-...._---.-- 
Items in Suspense and Open Accounts--._.......-.-.---- 








$48,598,654 16 
o LIABILITIES. 
“Bnited List Ba & Railways Compan 
Cum. Auth. $12, 50.000; Iss’d $9,814,800 00 
a Pfd.3% Cum. Auth. $5. 000 ;000; Iss’ ¢ 1,000 00 
Common, eee $12,500,000; Iss’d $7,193,900 00 
Less amount in Treasury --__-....------ 294,118 00 
6,899,782 00 
Cedar Rapids & Marion City Railway Company: 
eS eee eae es $650,000 00 
Leas amount held by U. L. & Rys.Co... 584,801 24 
65,198 76 
Chattanooga Gas Company 
Preferred 6% Gunpeieties. o—— Byer We $500 ,000 00 
Less amount held by U. L. & Rys.Co... 207,700 00 
—_—_— 292,300 00 
I a a meen gnde ,000 00 
ee tee. L.& Rys.Co.-. 746,000 00 4,000 00 
Iowa & Illinois Railway Company: 
Common, Issued____._-...--.--------- $1,500,000 00 
Less amount held by U. L. & Rys. Co_-- 1.439. 950 00 60.050 00 
Tri-City Fae ot & ites Company: 
Preferred umulative, Issued___.___- $3 ,000 ,000 00 
Laas L. & Rys.Go_-_ ‘173 ,800 00 
—————-_ 2, 826.200 00 
I ee oe aah abe $9,000 ,000 00 
Less amount held by U. L. & Rys. Co._- 8,829,500 00 
we 170,500 00 
Total Capital Stock in hands of Public.......___- $20,133,830 76 


(Sedat TE ae ee SI OS SF PEA $9, 576,000 00 
Treasury bonds deposited as collateral to 
Three and Five-Year Notes 


Cutstanding (in Cepchading, 3 900 Bonds in Treasury)- $7,216,000 00 








THE CHRONICLE 


eh ea 102. 





Current Liabilities— 





N tes = Bie. lawaed ‘in [| part art pa yment of gi 
‘Proper im Purchased, ue tn. i | 900 00 
Notes ‘Payable, “Gommercial Loans.--.---. 610, S00 00 
oe Be ea ee ae 1,637 00 
Paving ‘Taxes dus withia oie ¥eat——-~7--- 30'112 98 
- Roe a ee $1,448,417 68 
ccru abilities— 
DE I kc ikcnnsdannsncbadmdiene a $317,599 09 
A I . tendm un aim ewetes 14, 89 
{peridends Acctned Li csiieres ssetainki Smee disilabebn ate 191 ann oo 
ee Se ne es 723,958 98 
ee ee an Caw ae etc we wae a6 bene 54,528 96 
. a magi aving by cose el cho une es cange ve np eywe 92,130 64 
us of Su ‘0. 
“ivelable for Dividends. to other other Stockholders-_--_.---.--- 9,898 52 
eserve— 
Ae a nense and Sundry Reserve. --..-. $i$3. $34 48 
vanish. 31 ax: cate Pope abge, eake Srone se dime cee, Pete FY | 76 
Surplus: As per Schedule attached__..........---.-.-.-- 513,060 9 





$48,598,654 16 





*These notes have since been paid. 
UNITED LIGHT & RAILWAYS COMPANY REVENUE ACCOUNT 
FOR THE YEAR ENDING DECEMBER 31 1915. 
INCOME. 
arnings Repiratihe of Subsidiary Co.'s, before deduction 


Cf SRO. iii 6 su nbunwatins dau ddbaceelen $1,079,565 37 
Dividen mot eo Receivable: 
On Permanent Investment ---.__......-.--.- $239,420 89 
On Bonds and Stocks of Other Co.’s_.....-.-. 2,615 O1 
RES SOE Se ee Re 72,363 52 
On Bank Balances and Certificates of Deposit 9,716 424.115 71 
Miscellaneous Earnings................--...------------ 122;511 27 
ORNs TR bitin cd ete beh ne rd de tetas $1,626,192 35 
EXPENDITURES 
Miscellaneous Expenses. -.-...........-..----- $117,459 48 
WEE ddldindccunedihtuedsncoduneateredenen ’ 
127,315 90 
Interest on First an 1 Refunding Bonds-------- $360 494 27 
Interest on Three and Five-Year Notes_......- 92,758 34 
Be d Betas cnaoen ot caw it clatinthecscers oo : : 00 
ond Discount charged off................-.- J 
520,135 75 
RE. III. us in'ss:iins. socipiinsentie tie ete inehiniintn mar $647 451 65 
Balance, be profit for year, before deduction of Dividends 
and Depreciation, carried to Surplus Account... .......-- 978,740 70 
$1,626,192 35 


CLAUDE M. HURD, Treasurer. 


UNITED LIGHT & RAILWAYS COMPANY 


CONDENSED STATEMENT OF SURPLUS ACCOUNT FOR FISCAL 
YEAR ENDING DECEMBER 31 1915. 


Credit Balance of Gunpies Account on December 31 1914, as 
ee ee alance Sheet in Annual Report for 
Credits to Surplus for the Year 1915: 

— for the year as per Revenue Account an- 

OE RE PERI SE $978,740 70 

Len Net Debits, due to adjustm: 

3,931 65 


$387 ,539 36 


period prior to December 31 191d a i a es 
Net Credit to Surplus for 1915 974,809 05 
Total Surplus to Account for__.........--..----------- $1,362,348 41 
Debits to Surplus or ine Ly © gal 

Dividends on First Pre Stthdetsies oot $525,789 00 

Dividends on Second alee ae Stock 31,630 50 


Total Dividends on Preferred Stocks. _............_..-- $557 419 50 
Ding unt and Expenses—Three and Five-Year Notes written 31.632 7 

5 RT Ray ig: PB a lesa SF 5S a AM OL be Es NE PIP i 
*Credit to Depreciation Reserve_-_-_............-_------.-- 260,235 
Credit Balance of Surplus Account on December 31 1915, as 

per Consolidated ce Sheet annexed___..._.___--- 513,060 91 

Total Surplus Accounted for_.......-......-.--------- $1,362,348 41 

* Ni e Credit to essres ‘or Depreciation and Replacement set 


placem 
aside by “the Subsidiary Rani dy for 1915 is we fered 519 77, of which the 
propersen chargeable to the “ + ss ted Light & Railways 
ompany is, as above stated Z es to the fact that small 
amounts of the Common Stocks $7 oy oF 7. Subsidiary es were 
not owned by the United Light & Railways Co: Company. 
M. BURD. 


Treasurer. 





CHARTERED ACCOUNTANTS’ CERTIFICATE. 


New York, March 30 1916. 

We have examined the books and accounts of the United 
Light & Railways Company and its subsidiary owned and 
eontrolled Companies for the year ended December 31 1915, 
as follows: The Cadillac Gas Light Company, Cedar Rapids 
Gas Company, Cedar Rapids & Marion City Railwa 
Company, Chattanooga Gas Company, Fort Dodge Gas 
Electric Company, Grand Rapids, Grand Haven & Mus- 
kegon Railway Company, Iowa & Illinois Railway Company, 
Iowa & Illinois Railway Terminal Company, La Porte Gas 
& Electric Company, Mason City & Clear Lake Railway 
Company, Ottumwa Gas Company, People’s Gas & Electric 
Company, Tri-City Railway & Light Company and its 
subsidiary owned and controlled Companies, and we have 
compiled therefrom the foregoing Balance Sheet with Reve- 
nue Account and Surplus Account annexed. We find that, 
before the deduction of Depreciation and Discount on 
Notes, the net earnings for the year amount to $978,740 be 
as shown. A sum of $260,235 22 has been charged agains 
Surplus Account to cover Depreciation, and a farther map rote 
of $31,632 78 to cover the proportion of Discount on Notes 
ap licable to the year 1915. 

n our opinion the foregoing Consolidated Balance Sheet 

as at December 31 1915 correctly sets forth the position of 
the United Light & Railways Company and its Subsidiaries. 


BARROW, WADE, GUTHRIE & COMPANY, 





Cadillac Gas Lig 
I ie $122,000 00 
Less nga held by U. L. & 
CM ee $95,000 00 
Leaves amt. Snel in Treasury.. 22,000 00 
———-_ 117,000 00 5 00 
Cedar Ra Rapids & Marion City Ry. Co. 5s: TBA , 
rope heldby U.L.&  ° }»— , 
RES ere $171,000 00 
Less amt. held in Hine & 45,000 00 
Retired through Sinking 1d 
but not canceled_______-_ 21,000 00 
—————-_ 237,000 00 13,000 00 
Chattan Gas Company First 5s: ‘ 
SRR ee ap SS ET eet ae $580,000 00 
Less amount held by U. L. & Rys. Co__-_ 6,000 00 574.000 00 
Grand Rapids Grand Haven & Muskegon Ry. Co. First 5s: ‘ 
RN i 7 ,000 00 
Less amount held by U. L. & Rys. Co___ 4 00 1.498.000 00 
Iowa City Gas & Electric Co. First 5s: Sa. 
OURO ig “255 5 pea Op Aa a a eae 250,500 00 
saves Wh. Railway Company First 5s: $1 000 00 
a ER IR a A MIRE 200, 
es a held by U. L. & 
BS A SEE $619,000 00 
Sanne a “neld in Treasury__- 137,000 00 
———-_ 756,000 00 444,000 00 
Mason Cig & Clear Lake Railroad Co.: 
ee ee ee ee 8,000 00 
General Mtge. 6s Outstanding.___.....__.._________ 316,000 00 
Boat & hefunding bo Onnnnading 000 
rs n u ere 4 
bs ad 8 Gos & Mlectric. Company: sr ” 
Mortgage i ,000 
bei “ach pe tae ane Com y: “9 ” 
First & r+ tite Ad tgtanding Selene $6,098,000 00 
Less Bri p~ &.| ay U.L. & Rys. Co. 2,892,000 00 
——————-_ 3,206 ,000 00 
Collateral Trust 5s Outstanding_________ 2 t 
Less amount held in Treasury. ________ al 855.000 00 
Tri-City Railway Company: TaRO ARO 
First 56 Outstanding. -_-_-_-.........-------- 54,000 00 
Citizens menwey & Light Company: 
First 5s Outstanding__________._______. $273 ,000 00 
Less tn owned by U. L. & Rys. Co_ 500 
Term Notes— 372.500 
.L. .. eee. Co. Three and Five-Year Notes due Jan. 1 
odgis- nace ese ni i so tnien inci Wind in Sp 0 depeche ahem in stn, sh ta 2,250,000 00 
Marion i A Ry. Co. Certificates of 
odor, Rapids. & due Sept. 1 1919..-----.- 22 33,816 00 
Total Funded Liabilities in hands of Public_______. $24 462,816 00 
emdchiphnedmesenennnebemedmeaal $44,596 .646 76 





Chartered Accountants. 
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The Commercial Dimes. 


COMMERCIAL EPITOME 


Friday Night, April 21 1916. 
Trade continues active, and in many cases mills and fac- 
tories are far behind in their orders. Steel is still in brisk 
demand with prices for some descriptions rising, though in 
some others the trading is more cautious. Copper is firm 
and the consumption is enormous, while the United States is 
producing on an unparalleled scale reaching 75 to 80% of the 
world’s output. Spelter is also active and is being produced 
in unusual quantity to supply an extraordinary foreign de- 
mand. Tne winter wheat crop in Kansas and Nebraska is 
looking better. Cotton prices are firm, despite poor exports 
for the American consumption plainly continues on an un- 
recedented scale. The sales of cotton goods are large, partly 
or export at very horney prices to the mills, many of 
which are sold far ahead. pec tne ame are expand- 
ing. ey is more active at the West than for years past. 
England and France are buying American sugar in enormous 
quantities at rising prices. bor is actively employed 
everywhere and wages have recently been advanced in the 
steel and cotton mills. But noone will dispute the fact 
that there is a shadow on the dial. It is possible tnat diplo- 
matic relations between the United States and Germany 
may shortly be severed. The Mexican problem having been 
botched for years now looks uglier than ever. And there is 
no — the fact that there is some tendency, happil 
not universal, to overtrade just now in this country, slthoawh 
it may be added that merchants are beginning to be on tneir 
guard against this evil. 


LARD active; _—— Western 12.05@12.15c., refined to 
the Continent 12.85c¢., South America 13.10c., Brazil 14.10e. 
Futures advanced a little but fluctuations were within nar- 
row limits and a decline came later. Hog receipts have been 
much larger than those of a year ago, an at one time prices 
for them were easier. On Thursday prices declined a little 
and then rallied, though hogs were 10 cents lower. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mi Wed. Thurs 





" on. Tues. A urs. - 
May delivery____-_ cts_11.72% 11.67% 11.72% 11.62% 11.65 Holi- 
July delivery__...____ 11.87% 11.85 11.85 11.75 11.80 day. 
September delivery____12.07%4 12.02% 12.0234 11.95 12.00 


PORK in moderate demand; mess $24@$25, clear $22@ 
$25. Beef, mess $17 50@$18, extra India mess $29 : 
Cut meats in good demand and strong; pickled hams, 10 to 
20 Ibs., 1544@17c.; pickled bellies 134@14%c. Butter, 
yyy nee @37c. heese, State, 15@18%c. Eggs, fresh, 


COFFEE quiet; No. 7 Rio 934c.; No. 4 Santos 103%@ 
mnie ows Phe good Cucuta 1134@12%c. Futures declined 
on liquidation and a poor cash demand. Wall Street has 
been selling for long account. Freights are reported lower 
in Brazil. On Thursday futures closed 5 points lower to 
7 pomts higher, with sales of 47,000 bags. To-day the 
Exchange was closed here. Closing quotations follow: 


March - _ .cts.8.39@8.40 | July.... cte_8.14@8.15| November -25@8.27 
rigeseeen ft Ted Cocteae Bt tiles oemes Et 1 
June ---_ -2-8.09 @8.11 | October... .--8.22@8-24| February ---8.35@8.37 








SUGAR active and again higher; centrifugal, 96-d s 
test, 5.89@6.14c.; molasses, 89-degrees test, 5.12@5.37¢.: 
ulated 7.25c. Futures declined, and then rallied. 
urope has bought, it is estimated, 10,000 to 15,000 tons. 
The British Commission recently took some 40,000 tons 
for the United Kingdom, and the purchases above referred 
to are supposed to have been for France. Buying orders 
are here also from Greece and Norway, and 6.20c. has been 
bid in bond. The receipts in Cuba are decreasing. Last 
week they were 138,709 tons, against 150,339 tons in the 
revious week, and 112,387 tons last year. Exports em- 
so ee by the scarcity of ocean tonnage, dropped to 
78,905 tons, against 88,564 tons in the previous week, and 
74,373 tons last year. Stocks in Cuba are 873,332 tons, 
against 813,528 tons in the previous week and 528,663 tons 
in 1915. The number of centrals grinding is 174, against 
182 in the previous week and 175 in 1915. On Thursday 
futures closed 3 to 4 points higher, with active trading and 
Wall St. buying. The sales reached 11,950 tons. Prices 
were as follows: 


July .... cts_5.30@5.31 





March _ ..cts.4.36 @4.38 November cts5 1 

April _...... 5.18@5.20/ August .____ 5.31@5.32 a ber ...4 +4 +86 
ME scmengedas 5.20@5.25| September __5.32 -33 | January ....4.48@5.00 

June... -..5.27@5.29 | October _.__. -26@5.27 | February -..4.37@4.38 





OILS.—Linseed in moderate demand; City, raw, Ameri- 
can seed, 76@80c.; City, boiled, American seed, 77 @81c.; 
Calcutta, 90ce. Lard, prime, 96@98c. Cocoanut, Cochin, 
17@17ec., Ceylon 16@164%c. Corn 10c. Palm Lagos 
20c. Cod, domestic, 62@63ce. Cottonseed, winter, 10.60c.; 
summer, white, 10.60c. Spirits of turpentine, 49)4c. 
Strained rosin, common to good, $4 85. 


PETROLEUM active and firm; refined in barrels, $8 95@ 
$9 95; bulk, $5 25@$6 25; cases, $11 25@$12 25. Naph- 
tha, 73 to 76-degrees test, in 1 on cases and over, 
on Gasoline, gas machine steel, 37c.; 73 to 76- degrees, 
8 and wood, 32@35c.; 68 to 70 degrees, 29@32c. Clos- 
ing quotations were as follows: 


















































Ivania dark $2 60| North Lima... .. $1 73| Illinois, above 30 

BT 2 12| South Lima...... 1 degrees _.......$1 30 
Mercer black..... 2 10| Indiana ......... 1 Kansas and Okla- 
aaa 3 10| Bonet Si deg 1 96| Caddo Lavilght--~ 1 
Wate - 1 | Ee oe — 


TOBACCO has been quiet and steady. Supplies of binder 
and filler are still light. At the same time prices are con- 
sidered far from cheap and manufacturers are therefore in- 
clined in many cases to buy from handtomouth. Sumatra 
tobacco brought high prices at the recent Amsterdam in- 
scriptions. Arrivals are expected to be more rapid from 
Holland in future as the seamen’s strike there has been 
broken. Cuban leaf is selling more freely at steady prices. 

COPPER in brisk demand; Lake here on the spot 294%@ 
30c., electrolytic 2914 @30c.; for future delivery 2814 @29c. 
London prices advanced. The British Government is said 
to have recently paid 27 4c. for delivery up to the end of the 
year, taking, as already noted in these columns, about 300,- 
000,000 lbs. The present rate of output in this country 
would, if maintained, reacn over 2,000,000,000 lbs. this year. 
One estimate puts it at 2,096,875,000 lbs., against 1,647 ,000,- 
000 in 1915 and 1,533,781,000 in 1914. The world output 
for 1916 is estimated at 2,692,094,292 lbs., against 2,225,- 
237,032 lbs. in 1915 and 2,161,522,076 in 1914. In 1909 
the total was only 1,874,588,800 lbs. The proportion of 
American production to that of the entire world has for the 
last six years been 70 to 75% per annum, but this year it 
may turn out to be close to 80%. The visible supply in 
England and France and afloat for those countries on Apr. 1 
was 12,201 tons, against 23,883 last year, 17,923 in 1914, 
32,291 in 1913, 50,175 in 1912 and 82,267 in 1911. Tin de- 
clined on the spot to 5l1c. The Deli arrived with 450 tons 
of Banca, making total arrivals thus far in April 1,795 tons. 
The demand here is more for Banca, Chineseand English tin 
than for Straits, as their use is said to be more economical. 
Spelter active and higher on the spot at 193%c.; later 19}%ce. 
The French Government, like Great Britain at one time, is 
said to have been buying spelter heavily in this country. 
France is taking prime Western spleter and refining it for 
use in brass manufacture. Private consumers in France are 
also said to be buying freely in this eg & But American 
production direct from ores in 1915, to the surprise of the 
trade, turns out to have been 489,519 tons, or 39% more than 
in 1914; consumption, 364,382 tons, an increase of 22%; 
value of output, $121,401,000, an increase over that of 1914 
of no less than 237%. The big production has caused sell- 
ing. Joplin wired some days ago that zine ore had advanced 
$5, to $125 a ton, based on a strong demand, sales for the 
week reaching 12,000 tons, a high record. Lead easier on 
the spot at 7%c., with trade quiet. Government statistics 
are considered bearish. At Joplin lead ore some days 
was $102 a ton. Pig iron in fair demand and firm. No. 2 
Philadelphia $20 25@$20 75, No. 2 Southern $15@$16, 
Birmingham. With the prohibition by the British Govern- 
ment of general exports of pig iron and steel, France, it is 
inferred, will have to buy steel from the British Government 
and Great Britain will have to buy steel from America and 
other neutral countries. Rails are in steady demand and 
have advanced $5 a ton, reaching $33 for Bessemer and $35 
for open hearth at mill. The Pennsylvania RR. Co. has 
just ordered 205,000 tons of rails. That is the largest — 
order ever known, being mostly of 125-lb. rails. Steel boiler 
tubes have advanced $8 a ton and steel and iron oil-coun 
$2. In some cases black steel pipe has been advanced 
$2 and galvanized $4. Large steel mills have just advanced 
wages 10%. 





COTTON 
Friday Night, April 21 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the Soutn to-night, is given below. For the 
week ending this evening the total receipts have reached 
113,603 bales, against 102,550 bales last week and 93,455 
bales the previous week, making the total receipts since 
Aug. 1 1915 6,109,051 bales, against 9,549,069 bales for the 
same period of 1914-15, showing a decrease since Aug. 1 1915 
of 3,440,018 bales. 













































Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston ___... 10,193} 8,531] 10,848! 5,103! 6,454) 3,898) 45,027 
Texas City___-- cate pois owen Kc geNe ----| 2,907) 2,907 
Port Arthur. --_. Pars Re Mees celieall a aes pone am 
Aransas Pass, &c ischic ee ae." de aa seg he pals 984 984 
New Orleans_._-| 1,348) 3,370) 5,017) 2,598) 1,719) *1,500| 15,552 
Mobile__....--- 66; 1,092) 1,167 647; 1,747) 1,255 5.378 
Pensacola _.__-. wnuek We auhiaes cle waa cheat 
Jacksonville, &c- ae pee ee oben ail pitt 125 1 
vannah __..._ 1,576; 1,339) 2,255) 2,303) 1,362 1.88 a9 P 
Charleston -...-. 13 81) 4,675 732 854 830} 7,1 
Georgetown .... dea din jit sade ici Per RE wai pers, 178 une 
Wilmington ---.. 827; 1,520 196 380 592 147 3.663 
Norfolk __...._- 1,950; 1,159) 1,917| 1,846) 1,658 aor a 
N’port News, &c ideas wae su dels de dik doe ----| 6,247} 6,247 
New York.-___. sion dh cant ape 70 ag naked 70 
po ear 5 BOR Ee Ra. Ran MT ee | 
Pp elphia - — _ én beara te pga edlsdbia peer RAMS 
Totals this week_! 16,205! 21,373! 26,175! 13,770! 14,386! 21,694/113,603 




















* Estimated. 
The following shows the week’s total receipts, thetotal 


since Aug. 1 1915 and the stocks to-night, compared gwith 
‘last year: 
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* 1915-16. 1914-15. Stock. 
‘Aprit 21 This \SinceAug| This |Since Aug 
Week. | 11915. | Week | 11914. 1916. 1915. 

Galveston.______ 45,027|2,144,211| 54,974/3,734,019) 317,000) 407,833 
Texas City.____- 2,907; 290,759 ----| 491,147 20,767| 68,757 
Port Arthur____- pert: He ‘ amas QE gescteal  adindkbe 
ass, &C_ 984, 80,452) 2,468) 52, 1,671); 22,778 
New Orleans....| 15,552)1,154,702| 30,585/1,640,248) 322,234) 352,311 
BED oe cccens 5,974| 109,604) 1,230) 153,5 4,071 18,813 
Pensacola._____- ,203 47 ,372 agi RENE 15) orate E ag ill dees 
Jacksonville, &c_ 125) 38,879 98) 31, J 316 
Savannah ______- 10,388} 919,125) 15,799|1,653,350) 155,082) 141,560 
Brunswick _____-_ y 98,700 : 202, 6, 8,000 
Charleston _.____ 7,185| 233,048) 5,431) 390,273 66,860| 67,943 
Georgetown -_-_._ Ska 728 3 ROE: Cleat ane tog 
‘Wilmington ---___ 3,662} 176,268) 6,712) 253,342 58,989) 56,735 
, | =e 8,530} 542,953) 12,054) 532,825) 106,439) 67,995 
N’port News, &c_| 6,247) 82,651) 4,267) 138,441; -.-..-| ------ 
New York. _.... 70 26,112} 1,072 8,526) 245,768) 193,216 

B FS ORES 501 65,224) 5,861 65,89 7,000 12,90. 
Baltimore______- 248} 42,117) 1,268 3, 5,000 3,777 
Philadelphia _..- tube ,562 10 2,087 2,000 3,201 
Totals... 113,603'6,109,051'152,756'9 549,069! 1,351,381'1,416,140 














In order that comparison may be made with other years, 
‘we give below the totals at leading ports for six seasons: 
































Receipts at— 1916. 1915. 1914. 1913. 1912. 1911. 

Galveston -__- 45,027 54,974 26,655 26,912 28,381 13,736 
‘TexasCity,&c. 3,891 2,468 294 2,050 el - haecwes 
New Orleans- 15,552 30,585} 25,746 18,625 14,913 12,451 
Mobile- ~~ 5,974 1,23 3,919 1,502 ,342 1,581 

vannah __- 0,388 15,799 12,620 13,557 17,086 8,598 
Brunswick - __ ,000 0, 400 ,350 | Re eel 
Charleston,&c 7,185 5,470 930 1,555 1,730 387 
Wilmington_- 3,662 71 3,334 2,264 ,932 2,253 
Norfolk - - - - - 8,530 12,054 4,179 5,730 13,139 3,917 
N’port N.,&c. 6,247 4,267 3,765 2,563 a ae 
All others. -_- 5.147 9,197 ,330 4,089 5,100 2,289 
Total this wk.| 113,603) 152,756 83,172 81,197} 104,549) 45,212 
Since Aug. 1-!6,109,051/9,549,069 9,897 ,446/9,209,317111,367 ,447'8,196,880 





The exports for the week ending this evening reach a total 
of 78,913 bales, of which 23,135 were to Great Britain, 
12,458 to France and 43,320 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as follows: 


















































| 
Week ending April 21 1916. | From Aug. 1 1915 to April 21 1916. 
Exported to— | Exported to— 
Exports 
from— | Great Conti- | Great Conti- 
\Britain.| France.\nent&c.| Total. | Britain. | France. | nent, &c.| Total. 
| 
Galveston. - eas ----| $,531) 8,531) 814,055) 142,267| 388,145)1,344,467 
“Texas City- Rye thos ohare ----| 174,924 72,749 7,502) 255,175 
Pt. Arthur. bad dues Pere iis ik <a ee ae PRS 43,142 
_Ar.Pass,&c. oar ~ pmeiaed ond? aes 13,873 9,722 23,595 
NewOrleans; 6,688) 9,727) 7,854) 24,269 441,140) 150,909) 243,814) 835,863 
Mobile ---- Sink weet | “Sane wiicbel: n+ oulathuede’.  dmcieaiets 37,545 
Pensacola..| 4,203 aireins ----| 4,203) 39,710 7,000 1,338; 48,048 
Savannah -. rien aac nia binnmcal ----| 154,873) 65,556) 139,229) 359,658 
Brunswick - scam wdeod aot Wisma 51,916 Ce  Scuken 56,716 
-Charieston.| -..-.- ates ae ee 7 aes 20,325, 74,380 
Wilmington) --.-- per: ented GPE: BS oe 63,236; 67,912) 131,148 
Norfolk ...| 6,000) 1,225 eoknl Wa 18,693 BON ~dexiua ,082 
eee SSE ae BOR ee Paes | 742) Pie Ee eee 742 
New York. 205; 1,506, 7,429) 9,140, 70,407 111,029) 298,514) 479,950 
Boston ....)} 6,039 eat 168} 6,207; 47,378) - ...-- 7, ,387 
‘Baltimore. - ele sine ere anew 90,776 26,109 117,385 
Philadelphia ER Swiss alae = eal SLAee.- <enend 3,300 14,876 
MER eacel cecal ions smal See etnetet <comeoe 3,296 
San Fran... SA india SO: SAE ww nuda tebldcas 131,820) 131,820 
Seattle _._. dail Send SE SEEN. nncead) Sadeien 155,973) 155,973 
‘Tacoma --.- Shin Sic Te ” oammmel  aaeecnminl 93,079| 93,079 
Los Angeles} ----) -..-| -.-- it aE mtidicth. Saemeidvale 450 450 
bina. --. minh ed wnat Peas haat itemeehll Amaoawa 1,761 1,761 

Total_... 23,135) 12,458) 43,320) 78,913 2,054,228 662,917 1,570 ,393)4,287 ,538 
Total '14-15|108,874| 9,379) 30,395148,5583,159,825| 526,335|3,363,333/7,049,493 
“Total '13-14' 54,652! 10,541) 43 109,089/3 131 ,529)1,017 ,309'3 ,983 ,500'8 132,338 

Note.—New York exports since Aug. 1 include 1, bales Peruvian and 285 West 
Indian to Liverpool and 1,010 bales Peruvian to Genoa. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
Fede d ot the ports named. We add similar figures for 

ew York. 
































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Aprii 21 at— |Britain.| France.| many. | Cont’t.| wise | Total. Stock 
New Orleans.-_| 1,174) 15,300) _----- 35,139) 701| 52,314) 269,920 
Galveston ...-| 33,819) 9,759) ...--- 40,955' 13,500) 98,033) 218,967 
RE cit ei cobal daannnt wecme és 4,000, 1,650) 5,650) 149,432 
Piel cecnael sanannl abesacl «aan wt wom eon 66,86 
Mobile--__.__- ¥en 106). ct ce 2,868) 12,911 11,1 
ee RRS Ba, peebipiiel TES a, cael: 496 49 105,943 
New York...-| 1,500) 1,300) ....-- B.200 wutcee 6,000| 239,768 
‘Other ports...| 3,500) .-....| ...-.- TOO. Sankea 4,200} 109,727 
Total 1916_-_| 49,936) 26,359 100} 83,994 19,215|/179,604/1,171,777 
Total 1915_-_|132,470| 33,612 100} 62,843 34,598/263,623)1,152,517 
Total 1914-- 18,438] 6,857) 45,433) 23,335 26,119)120,182| 557,106 


Speculation in cotton for future delivery has been small, 
and the movements of prices have again been irregular and 
mostly within very contracted compass. For a time prices 
advanced, owing to drought in Texas, strong spot markets 
and buying of May and July by spot interests, in spite of the 
fact that May notices are due on April 25. Liverpool, too, 
for a time acted quite steady with persistent buying there 
to all appearance against sales here of Janu Peace 
rumors, too, from Rotterdam based on vague talk said to 
emanate from Austria, had some transient influence. Poli- 
cies of Lloyds against the war ending Dec. 31 have ranged 
from 75 to 90% of the face value—clearly prohibitive. Sil- 
ver, too, has been steadily rising and has reached a price 
not seen for years past. Also, the big consumption in this 
country has encouraged not a few to believe that the world’s 
consumption of American cotton this season will certainly 
reach 13,500,000 bales, and possibly 14,000,000 bales. In- 
deed, some of the more radical bulls do not hesitate to put 








the total at considerably above 14,000,000 bales, against 
13,750,000 bales last year and 14,250,000 bales in 1913-14. 
Cotton mills in Massachusetts and Rhode Island have been 
advancing wages coincident with a brisk business in cotton 
goods, partly for export. Prints have been at the highest 
prices witnessed since the boom of 1907, wag 4 owing tothe 
searcity of dyestuffs, however. Meanwhile foreign stocks 
are notoriously small. Some replanting, according to the 
Government weather report of Wednesday last, has been 
necessary on account of frost throughout most of the central 
part of the cotton region. In Central and Southwestern 
Texas the work of replanting has been delayed by dry 
weather. At the same time planting in Oklahoma has been 
retarded by the wetness of the soil. Drought prevails in 
Florida. The ground is too wet in Southwestern Arkansas 
and in South Carolina, Government advices further state, 
germination has been slow with practically no rain of late. 
On the other hand, however, cotton is coming up to good 
stands in the southern part of the cotton area. Planting is 
progressing satisfactorily in the central districts. In Georgia 
conditions have been favorable both as to temperatures and 
rainfall, planting is proceeding rapidly and in some sections 
the plant is coming up to good stands. In rapes doa con- 
ditions have been favorable, planting is being pushed and 
some cotton is already up and is being worked out. Planti 
is being done in Northern Louisiana and the crop is we 
advanced in the southern portion of that State with good 
stands. In Southern Arkansas cotton is already up. The 
conditions in North Carolina have been favorable and plant- 
ing has started. Liverpool during the fore part of the week 
was a very good seller of December and January, ey 
January. And there was a certain amount of May liquida- 
tion, as there is apt to be as the time approaches for notices. 
Finally, our foreign relations have been disturbing. The 
Mexican situation has seemed critical. Latterly the German 
submarine question has once more come to the front, and the 
possibility of a rupture of diplomatic relations with German 
caused more or less depression, so much so that May, whic 
on Tuesday had risen to 11.95c., fell back on Wednesday to 
11.80c., only to rally, it is true, when the President’s message 
to Congress on the subject of American relations with Ger- 
many was found to be rather less belligerent than many had 
expected. Meanwhile, too, spot markets have been active 
and firm. On Thursday prices declined a little and then 
rallied. The net closing ec <= were trifling. Some May 
liquidation took place, but Liverpool and Havre bought 
May and July. Besides, spot markets were firm and here 
spot prices advanced 10 points. Bears are wary, fearing an 
early peace. The possibility of a clash with Germany had 
less effect than was expected. Spot cotton closed at 12.10 
for middling uplands, showing an advance for the week of 
15 points. To-day and to-morrow the Cotton Exchanges 
at New York, New Orleans and Liverpool will be closed; 
also on Monday at Liverpool. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 15 to April 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_._________- 12.00 12.00 12.10 12.00 12.10 H. 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1916_c_____ 12.10] 1908_c____- 10.00|1900_c____- 9.81] 1892_c____- 7.25 
as ‘40|1907______- 11.20|1899______- 6.25|1891-_____- 88 
1914______- 13.10|1906__---_- 1.80|1898-__-_-- 6.44/1890.--___- 11.81 
1913______- 12.15|1905-_----- 7.80|1897___.--- 7.44|1889.______ 10.94 
| | Scpabagese 11.95|1904---___- 14.15| 1896-_-_--- 7.94] 1888______- 9.75 
i itaseemees eo] Fc eee emmmemae tt Semmem 

777777710'80{1901_~2727_ 8:38|1893_.-.... 7.88|1885-----.-11.00 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the follo statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed Spot. Contr'ct| Total. 

Saturday... Quiet 5 pts adv_-_-_-- RE pee Sea ee ae Tere en 
Donnas... GUM. -occ<ccecen Steady........ SOO Aeneas 600 
Tuesday ... Steady 10 pts adv __|Steady____-_--- Ree ccosan 1,000 
Wednesday - = 10 wet O66. 3. BOONO ~ 55 cao cl aSbecs e nnke bode 
Thursday -- Queit 10 pts adv____|Steady__.._.__| .----- 100; 100 

Friday--.-.-- | HOLIDAY | 
RD PSE AS LOR SP ia ORES, 1,600 100! 1,700 





QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 




















é Closing Quotations for Middling Cotton on— 
Week ending 
Aprli 21. Saturday. Monday.| Tuesday.) Wed'day.|Thursd’y.| Friday. 
Galveston _...- 12.25 12.25 12.35 12.35 12.35 
New Orleans---_|11.88 11.88 Sc 11.88 j11.88 
Mobile -__..... 11.75 11.75 11.75 11.75 11.75 
Savannah ___.- 11% 11% 11% 11% 11% 
Charleston --._|}115% 11% 11% 11% 11% 
ee 114 11 11% 114 9 HOLI- 
Norfolk ......- 11.75 11.75 11.75 11.75 11.75 DAY. 
Baltimore -...- 11% 11% 11% 11% 11% 
Philadelphia ~~. _|12.25 12.25 12.35 12.25 12.35 
Augusta._....- 11.75 11.75 11.75 11.75 11.75 
Memphis - ___-- 12 12 12 12 12 
St. Louis...--- 2 12 12 12 12 
Houston __...- 12.25 12.25 12.25 12.25 12.25 
Little Rock. _~__!12.25 12.25 12.25 12.31 12.31 




































































































































































APR. 22 1916.] THE CHRONICLE 1549 
— 
THE VISIBLE SUPPLY OF COTTON to-night, as made} aprit 21— ae nei ::°S coe i 
up by cable and telegraph, is as follows. Foreign stocks, | Shipped— Week. Aug. 1 Week. Aug. 1. 
, ign 
as well as the afloat, are this week’s returns, and consequently | Via | oh gan ewe ececnesececse 14-007 St3 -oa8 17.76 geo 183 
all foreign figures are brought down to Thursday evening. | Via Rock Island ==2222222I2221 |" 44” 6.878 165 4, 
But to make the total the complete figures for to-night Vis Louisville ....------------- 3,059 117,588 3.246 137,982 
(Friday), we add the item of exports from the United States, Via Virginia ao TRA ion ages ae: This 106 075) ets 194'530 
including in it the exports of Friday only. Via other routes, &c.._.......-- 22,473 474,686 23,462 366,148 
Stock at Liverpool -._.... bales. 813.000 1,542,000 1,202,000 1,186.00 ieee a nena 44.896 1,736.6 ASS LH28.076 
tock at London --.-.-.-.---.- ’ , 1000 , Overland to N. Y., Boston, &c__. 819 136,015 8,211 160,356 
Stock at Manchester... -.-.... 87,000 163,000 90,000 79,000} Between interior towns_-______- 8,422 147,415 10,863 182,857 
Total Great Britain stock____- 954,000 1,728,000 1,297,000 1,270,000 | ‘land, &c., from South----_.-- 8,658 241,482 3,149 126,781 
Stock at Bremen °227777777777~ #000 #527000 536.000 471:000 | Total to be deducted___._._-- 17,899 524,912 22,223 469,994 
arock 4 Res ose eoseoeee 305.000 87 000 yi gsi Leaving total net overland *_____- 26,996 1,211,769 37,929 1,158,384 
Stock at Genoa --7777777772 138000 606'000 36009 --28,000 | * Including movement by rail to Canada. 
Stock at Trieste --......------- *1,000 *4,000 47,000 26,000 The foregoing shows the week’s net overland movement 
Total Continental stocks..___- 495,000 1,488,000 1,506,000 895,000 | has wore: — against me oon —_ for the week last 
ear, and that for the season to date the aggregate net over- 
Total E -<—-eee , , , , ’ , , ’ : . . . 
India cotton afloat for Hurope_-— “76.000 3 138.000 2 237 000 2 138.000 nd exhibits an increase over a year ago of 53,385 bales. 
Amer. nm afloat for Europe... 361,386 579 277,42 : -—_—— —-— -16——— 
Bayes presi fe. afloat for pe 33,000 64,000 43 ,000 39,000 In Sight and Spinners’ “ogee Since tn Since 
8 in Alexandria, Egypt. __-- 86,000 210,000 261.000 207,000 Takings. Week. Aug.1. Week. Avg. 1. 
Stock in Bombay, India______.- 1,112,000 845,000 1,069,000 897,000 Receipts at ports to April 21 113,603 6,109,051 152.756 9,549,069 
Stock in U. 8. ports___..__...-- 1,351,381 1,416,140 678,088 665,224 | Net overland to April 21.._____.. 26'996 1.211.769 37.929 1.158.384 
Stock in U. 8. interior towns_--_ 892,621 (781,869 472.907 479,150 _ aang oa ad EY y Soa’ y "ana" 
i.e... 32°416 19814 4035 Southern consumption to April 21 88,000 2,794,000 62,000 2,254,000: 
Total marketed______.______- 228,599 10,114,820 252,685 12,961,453 
Total visible supply____._____ 5,331,388 7,360,004 5,411,232 4,817,408 | 7 aA’ rat ot he 
Of the above, oe ~ Toe caer ether @ ulna ote ia tion — i et — ieeenaks ane *41,297 446,659 *52,353 661,730 
— ame into sight during week_.187,302 -____--- BOO COS ciscunes 
Liverpool stock..________ bales. 598,000 1,247,000 57,000 993,000 Total in sight April Steers a ee 10,561,479 cers 13,623,183 
ee ok icneiepaiee ae enh Roos Sty ooh z-00 ain ‘aon Nor. spin.’ takings to Apr.21_. 53,442 2,605,390 93,162 2,553,148 
American afloat for Europe.---— 361,386 : 639.579 277 A23 275.999 * Decrease during week. 
U. 8. interior stocks__---""""="= '892'621 '781:869 472.907 479,150 Movement into sight in previous years: 
U.s rts to-da: 
Stote somes ora aiaag =m ~ Aon ge be 1914 Ap ril 24 156 453 199854 Meh 24 3 71S i200 
I. sian baad ’ -14—April 24....... 13,713, 
pee Santen. --.--------8. 058.208 5. 5TE.L08 SABI IES SURES | Ie Aer 26.---.------- 133-611 | 1912-13—April 25... 2'901,546 
Liverpool stock............---- 215,000 295,000 245.000 193,000 | 1912-—April 26------------ 157,199! 1911-12—April 26--.---- 14,788,237 
London stock----------------- $4,000 33.000 3.000 .3.000| | FUTURES.—The highest, lowest and closing prices at 
Continental stock k= 2-22 oo *106.000 "171 :000 289-000 35.000 ' New York for the past week have been as follows: 
ured) -<«<«+<«eeece , , , aes 
E t, Brazil, &c., afloat._____- 33,000 64,000 43,000 39,000 
8 Al , Egypt____- 86,000 210,000 261,000 7 000 Saturday,| Monday ,| Tuesday,| Wed’day,|Thursd’y,| Friday, 
Stock in Bombay, India_______- 1,112,000 845.000 1,069,000 897,000 April 15.|April 17.|April 18.|April 19'| April 20.|April 2i.| Week. 
Total East India, &c________- 1,675,000 1,786,000 1,908,000 1,484,000 | 4prtl— 
acl en j $ 574, 431, »333, een, ih eae med ghey tees: meer ay a a 
Khoon spe: 3'656.388 5.574.004 3.431.232 cee | csgeay Ppp 8S re ed pled pee: neers ee wees 
otal le supply__....._-- 5,331,388 7,360,004 5,411,232 4,817,408 | May— 
Middling Upland. Liv ce 789d. ° 5.78d. At 2 17,408 Range.____ 11.81-.86|11.82-.89/11.88-.95|11.80-.90|11.82-.91 11.80-.95. 
Mid land, New York.... 12.10c. 10.90c. 13.25c. 11.85c. Closing - - - . |11.85-.86)11.85-.86/11.94-.95|11.87-.88/11.86-.87 _-_ oo 
Egypt, Brown, Liverpool. - 11.634. 8.754. 9.654 . 10.504. — . Pas: rook, nee wear sok 
ah Fine, ; seas 7-804. 555d. : 6d. 6 9-90: P Closing_---|11.92 —|11.93 —|12.01 —|11.95 —\11.94 — ro 
Tuaneveliy, Good, Liverpodi.... 7.720. 2d. 6 5-10d. 6 7-164. | “Megs... 11.99-.02|11.97-.04|12.04-.09|11.94-.03|11.97-.05 11.94-.09 
*Estimated. a giosing- - --|12.00-.02 12.00-.01|12.08-.09|12.01-.02|12.01-.02 — ome 
Continental imports for past week have been 55,000 bales. | " Range____- — — —|13.08- —|13.12-.14|— — —|— — — 12.08-.14 
The above figures for 1915 show a decrease from last week ' _ Closing... -|12.08-.10/12.07-.09) 12.15-.16|12.08-.10)12.09-.11 pe ee 
of 61,293 bales, a loss of 2,028,616 bales from 1915, a de- “Range ___ a OT ee a ase eed Bee, ee 
crease of 79,844 bales from 1914andlafgainfof 513,980 bales _ Closing_- . -|12.11-.13,12.13-.15|12.21-.23|12.15-.17|12.15-.17) DAY. |— — — 
ays en imine: EAE BAS eiasearaseaaaea| «== 
: ~ 772 |12.16-. 18-. r '20-.21 ‘21 hari 
At THE INTERIOR TOWNS fhe movement—that is, | Nocember— RPRER RES mi 
the receipts for the week and since Aug.1, the shipments for | Range-----> > —)}2- pt Be ia mpm 13.38--50 
: . ~~ 77 \12.22 — 4 33-. 8" a ¥ aa Seow. Sie 
the week and the stocks to-night, and the same items for the | pom. a ee 
: : ; : : Range.___- 12.31-.35,12.32.-38|12.38-.44|12.29-.40|12.36-.41 12.29-.44. 
commenonmns period of the previous year—is set out in de- | ja toning. |12:33-34|12 85-36) 12-45- 44/12 38-9112 38-30 gears 
Range..... 12.36-.40 12.36-.44|12.43-.49|12.34-.45|12.43-.46 12.34-.49- 
ye to Aprit 21 1916. | Movement to Aprit 23 1915. | p_@tosins---- waiins asian 12.48-.49|12.44-.45|12.45-.46 — — 
Range___._|\— — — SaaS ee ee 12.53 — 
ovum. Recsigts. | Mite | Sete |_ Revetots. | te. | Sate pp Cisne: === |12.48-.50 12.49 —|12-56-.58)12.52-.5412.53-.55 —_—— 
Wee. | ane. Wee. 21. | Week. | Season. | Week| 23. | “Range. ___. 12.50-.56 12.54-.58|12.59-.65|12.52-.58|12.61-.63 12.50-.65: 
Als., Bufaula*.| 180, 17,4011 657| 11,000, 210, 24,6821 3401 8,s10 | _ “tsine----'12-56-.56 12.57-.56'12.64-.65/12.61-.62'12.62-.68 oe 
Montgomery | 1,715 113.698 3.694 60,969) 1.123 197.577| 3.279) 60.734 NEW ORLEANS CONTRA 
Ark., Helena_- 36) 51/393 2.941 8.647, 116 61.636) 710, 7.868 CT MARKET. 
Little Rock--| 1,624 160,023, 2/294 32,666 1,487 201,702) 4,440 28,413 
Ga., Albany-.- 11 20,649 671 4,665 45| 31,860 753| 9,982 Soturday. Monda y.| Tuceden. Wed'day,'Thursd’y, Prides. 
Athens ....-- 575| 110,976) 2,500) 24,443) 1,230 116,249) 1,500) 18,954 April 15.|April 17.|April 18.|/April 19.| April 20. April 21. 
Atlanta_____- 4,316 131.905, 3.296 67.373, 2,056 179.648, 1,537| 16,947 | 
Augusta .___- (045 364,501) 3,967122,516, 3,074 431,215) 11,356118,561 | April— | 
Columbus. . - - 85 61,436, 1,585 43,900 500 96,219) 7,205) 29,869 | Range__._--- — —j— — —| — ee fee ee me 
Macon ...__- 137. 43,200, ‘813 8.690) 67, 37,036, (987, 6,781 Closing___..- 11.67 — 11.70 —| 11.69 —|11.69 — 
Rome -.--.-- 572 672| 2,702| 13,986 656 63,775, — 791| 8,536 May— 
La., Shreveport, 1/2 116,603, 1,744 27,176 1,228 152,479, 4,848| 39,998 , Range____--- 11.68-.72|11.67-.74| 11.66-.77|11.69-.74 
Miss.,Columbus| 190 16,301; ‘145, 4,256) 529| 31,778 (986, 4,189 Closing__--_- 11.68-.69/11.72-.73| 11.71-.72|11.71-.72 
Greenville* ..| 180 62,090/ 311 6,000| 241 72.844, 652) 8,527 July— 
Greenwood._.| 842, 101.785) 1,442| 15.400, 676 132,823} 960 11,952; Range__-_---- 11.88-.92)11.86-.95 11.84-.93|11.88-.92 
Meridian* _--| 900 46,124, 1,449 14,000, 1,468) "209, 883 15.777! Closing------ 11.88-.89/11.92 —| 11.89-.90|11.89-.90 
Natchez ____- 121, 23,824, ‘529 9.138} ‘300 21,784 300 4,500 August— 
Vicksburg. _-- 58, 26,397 28). ‘277; 208 37,702) 438| 7.366, Range_..-... —-— —— — — eee lene nts oo 
Yazoo City.-| -.... 30,094| 1,373) 8,800 89, 39,505, 579 7,109! Closing_-_--- 11.92-.95 11.98 —| 11.93-.95}11.93-.95 
Mo., St. Louis_| 14,085, '438| 14,597, 20,996 16,634 604.114| 17,798| 32.659 , September— 
N.C.,Raleigh.| ‘100 11; 1 267, ‘398 12,266 "360, 426 | ange___..-- — — —— — —!| HOLI- |— — —\— — —]} HOLI- 
Q.. Cineinnati* 4,000 214,255 4,271) 17,500 8,483, 253,292 11.004 10,683 | Closing _---- 11.95-.97|11.97-.99| DAY. |11.96-.98/11.98-.99) DAY. 
-, ugo..- VIO = 498Ul a wwe yO8| ~-----| ------ ‘ Cig. 
8.C., Greenw'd) -...| 18,834) -....| 9,674 823' 24,753) 1,595; 6,728 | Range___---- 11.95-.98/11.93-.00; 11.90-.00)11.95-.99 
Tenn. Memphis 10,663 896,761 16 aan eS 11,220 999,171 25,197 156,867 | Closing____-- 11.95-.96|11.97-.98) 11.96-.97/11.97-.98 
Masea tel , D | ’ , ieee ! 
Tex.,Brenham* 50 -19.580 87| 3.200 275 18.725} 230} 1,181 | Range_____-- 12.08-.11/12.06-.13| 12.03-.12/12.09-.12 
_-..| 27,665 1,680| 3,820 20) 46,334, 221; ‘500! _Closing___--- 12.08-.09|12.10-.11; 12.09-.11|12.11-.12 
Dallas*__._-- 1,000 90,677| 1.457| 10,000, 805, 120,139| 2,742) 2,430 January— , | 
Honey,Grove.| |... 28,917, 440, 1,360, 100, 24,544) "143, "100 , Range ee 12.16 —|12.18-.19 12.13-.14/12.18-.20 
Houston... . 18,661 1,952,989] 27,253 98,205, 34,2253,272,093, 37,298130,371 | _ Closing__---- 12.16-.18/12.18-.20) 12.18-.20|12.20-.21 
Se orate 133| ' 92,788| 1,712, 4,421) 200 115,989] "437| 1,500 March— | | 
’ t — ange......<- _—-— oo coe: ag Pe pee 
Total, 33 towns! 63,7465,598,913 105,043 892,621) 89,929 7,619,072/142,282 781 ,869 re! ae. .c2.3 112.26 —|12.32-.35) 12.30-.33|12.32-.35 
‘one— 
* This year’s figures estimated. : , DD so niguiam el Steady Steady | Steady | Steady 
The above totals show that the interior stocks have de- | _ Options ----- Steady 'B'y st’y! Steady | Steady 


creased during the week 41,297 bales and are to-night 110,752 
bales more than at the same time last year. Thereceipts at 
all towns have been 26,183 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 





up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 











WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by selene from the South this evening indicate that 
while rain has been quite general during the week, the rainfall 
has been light or moderate as a rule. As a result planting. 
has made very satisfactory progress on the whole. Texas 
advices are to the effect that planting in Southwestern sec- 
tions has had a late start, owing to scanty precipitation, and 
een ou damage to crops by a violent storm on Thurs- 

y night. 
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Galveston, Tex.—Cotton planting in the northern and 
central parts of Texas has made satisfactory progress, but, 
due to scanty precipitation, planting in the southwestern 
portion has had a late start. We have had rain on one day 
during the week, to the extent of one hundredth of an inch. 
Average thermometer 72, highest 78, lowest 66. 

Abilene, Tex.—There has been no rain during the week. 
The thermometer has averaged 68, the highest being 88 
and the lowest 48. 

Brenham, Tez.—It has rained on one day of the week, 
the rainfall reaching twenty-eight hundredths of an inch. 
The thermometer has averaged 69, ranging from 52 to 86. 

Cuero, Tex.—There has been rain on one day during the 
week, the rainfall being seventy-four hundredths of an inch. 
The thermometer has ranged from 46 to 90, averaging 68. 

Dallas, Tex.—It has rained on one day of the week, the 
rainfall reaching twenty hundredths of an inch. Minimum 
thermometer 54, maximum 85, mean 70. 

Fort Worth, Tex.—It has rained on two days of the week, 
the rainfall reaching eleven hundredths of an inch. The 
thermometer has averaged 72, the highest being 88 and the 
lowest 56. 

Henrietia, Tex.—We have had no rain the past week. The 
thermometer has averaged 63, ranging from 46 to 80. 

Huntsville, Tex.—There has been rain on one day during 
the week, to the extent of twenty hundredths of an inch. 
The thermometer has ranged from 42 to 84, averaging 63. 

Kerrville, Tex.—It has been dry all the week. Minimum 
thermometer 40, highest 88, average 64. 

Lampasas, Tex.—We have had rain on one day the past 
week, the rainfall being thirty-two hundredths of an inch. 
The thermometer has averaged 64, the highest being 86 
and the lowest 42. ; 

Longview, Tex.—We have had rain on two days of the past 
week, the rainfall being seventy-eight hundredths of an inch. 
The thermometer has averaged 69, ranging from 50 to 88. 

iading. Tex.—There has been rain on one day during the 
week, the rainfall being eighty-two hundredths of an inch. 
The thermometer has ranged from 48 to 88, averaging 68. 

Nacogdoches, Ter.—The week’s rainfall has been fifty-six 
hundredths of an inch on two days. Average thermometer 
65, highest 84, lowest 46. 

Palestine, Texz.—We have had rain on one day of the week, 
the rainfall reaching ten hundredths of an inch. Thermom- 
eter has averaged 70, highest being 86 and lowest 54. 

Paris, Tex.—We have had rain on two days of the past 
week, the rainfall being sixteen hundredths of aninch. The 
thermometer has averaged 67, ranging from 50 to 84. 

San Antonio, Tex.—There has been rain on one day during 
the week, to the extent of ninety-four hundredths of an inch. 
The thermometer has ranged from 54 to 88, averaging 71. 

Taylor, Tez.—Rain has fallen on two days during the week 
to the extent of eighty-two hundredths of an inch. Mini- 
mum thermometer 48. 

Weatherford, Tex.—There has been no rain during the week. 
The thermometer has averaged 67, the highest being 88 and 
the lowest 46. 

Ardmore, Okla.—Dry all the week. The thermometer has 
ranged from 51 to 87. 

Muskogee, Okla.—We have had rain on one day the past 
week, the rainfall being ninety-four hundredths of an inch. 
Minimum thermometer 48, maximum 81. 

Eldorado, Ark.—Rain has fallen on one day of the week, 
the rainfall being thirty-one hundredths of an inch. The 
thermometer has averaged 69, ranging from 52 to 86. 

Little Rock, Ark.—We have had rain on one day during the 
week, the rainfall reaching thirty-two hundredths of an inch. 
The thermometer has ranged from 50 to 83, averaging 67. 

New Orleans, La.—We have had rain on one day during the 
week, the rainfall reaching one inch and three hundredths. 
Minimum thermometer 61, highest 83, average 71. 

Shreveport, La.—There has been rain on two days the past 
week, to the extent of seventy-two hundredths of an inch. 
The thermometer has ranged from 53 to 85. 

Columbus, Miss.—We have had no rain the past week. 
The thermometer has ranged from 48 to 86, averaging 67. 

Vicksburg, 4iss.—We have had no rain the past week. 
Minimum thermometer 55, highest 84, average 71. 

Mobile, Ala.—A violent storm last night damaged crops. 
Rain has fallen on two days during the week, the rainfall 
reaching two inches and fifty-three hundredths. The ther- 
mometer has ranged from 58 to 79, averaging 69. 

Montgomery, Ala.—We have had rain on one day during 
the week, the rainfall reaching eight hundredths of an inch. 
Minimum thermometer 53, maximum 86, mean 70. 

Selma, Ala.—We have had rain on one day of the week, 
the rainfall reaching fifteen hundredths of an inch. The 
thermometer has ranged from 47 to 86, averaging 68. 

Madison, Fla.—There has been rain on one day during the 
week, to the extent of eighty hundredths of an inch. The 
thermometer has ranged from 45 to 87, averaging 72. 

Atlanta, Ga.—We have had rain on one day of the past 
week, the rainfall being twenty-three hundredths of an inch. 
The thermometer has averaged 67, ranging from 51 to 83. 

Charleston, S. C.—There has been no rain during the week. 
The thermometer has ranged from 56 to 89, averaging 73. 
® Greenville, S. C.—Rain has fallen on one day during the 
week, to the extent of forty-two hundredths of an inch. 
Minimum thermometer 41, maximum 84, mean 63. 

Charlotte, N. C.—We have had rain on one day the past 
week, the rainfall being five hundredths of an inch. The 





thermometer has averaged 68, the highest being 84 and the 


lowest 51. 
Weldon, N. C.—Dry all the week. The thermometer 
There has 


has ranged from 39 to 80. ECR ; 

Memphis, Tenn.—Cotton planting is active. ‘ 
been rain on one day during the week, to the extent of nine 
hundredths of an inch. The thermometer has ranged from 
57 to 82, averaging 69. 

Dyersburg, Tenn.—It has been dry all the week. Average 
thermometer 67, highest 80, lowest 53. ; 

Savannah, Ga.—We have had no rain during the week. 
The thermometer has averaged 69, the highest being 87 and 
the lowest 57. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 





























wa Tajiase. 1915-16. 1914-15. 
ee arent Week. Season. Week. Season. 
Visible supply April 14___.___- SiSUGCCLL nunasnes TERA Ah. dunminns 
Vidtie sepsis Ate. 12.......| 2... 4,633,210) "_./--- 76.816 
American in sight to April 21___|  187,302/10,561,479| 200,332|13,623,183 
Bombay receipts to April 20.__| 697,000) 2,671,000; 148,000 22,000 
Other India shipm’ts to April 20} 065,000} 211,000) 13,000) 259,000 
Alexandria receipts to April 19- 61,000 620,000 ,000 799,000 
Other supply to April 19 *___-- b7,000 166 ,000 7,000 139,000 
ES soweny is vac apeccs ah dk aaab leaconaaon 5,689,983) 18,862 ,689/7,758,104/19,918,999 
educt— 
Visible supply April 21___.._-_- 5,331,388) 5,331,388)/7,360,004| 7,360,004 
Total takings to April 21_a____} 358,595/13,531,391| 398,100)12,558,995 
Of which American __-..__-- 257 ,595| 10,128,301} 258,100) 9,728,995 
Of which other_.___....__-- 01,000! 3,403,000! 140,000! 2,830,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills 
2,794,000 bales in 1915-16 and 2,254,000 bales in 1914-15—takings not 
being available—and the aggregate amounts taken by Northern and 
foreign spinners, 10.737.301 bales in 1915-16 and 10,304,995 bales in 
19}415, of ai 7,334,301 bales and 7,474,995 bales American. 

stima 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO APRIL 1.—Below we present a synopsis of the 
crop movement for the month of March and the eight months 
ended March 31 for three years: 











1915-16. | 1914-15. | 1913-14. 

Gross overland for March ____--_-- bales_ 237,125| 211,684 147,186 
Gross overland for 8 months_-_--.....-- 1,619,294) 1,423,762 1,483 oe 
Net overland for March_-__.__.--.----- 141,261 145,322 94,5 
Net overland for 8 months-___.-....---- 1,130,086} 1,037,142 1,146,298 
Port receipts in March___..._.---.---- 47 ,806| 1,127,738 578,305 
Port receipts in 8 months___.....-...-- 5,799,443] 8,975.5 ,560,746 
Exports in March............-.-...:- 459,125) 1,252,826 301 
Exports in 8 months_____.....---..--- 4,002,025) 6,510,833 7,780,694 
Port stocks on March 31-_---_--~-- eo ae 1,379,657| 1,492,912 762,571 
Northern spinners’ takings to April 1____} 2,432,206] 2,303,602 2,329,729 
Southern consumption to April 1_--__--- 530, 2,050,000 2,076,000 
Overland to Canada for 8 months (incl. ' 

in net overland)... ................ 135,147 119,064 118,463 
Burnt North & South in 8 months_-_-_-_-_- 2,522 1,741 1 
Stock at North’n interior mkts. Mar. 31- 18,608 18,935 16,617 
Came in sight during March___......-- 868,514) 1,359,446 769 882 
Amount of crop in sight April 1_......-- 10,012 ,976|12,877 ,122 13,271,048 
Came in sight balance of season__.....--}  ------ ,190,1 7338, 
I aa a 15,067 ,247 14,609 968 
Average gross weight of bales__.......-- 513.14 514.34 515.56 
Average net weight of bales__........-- 88.1 489.34 490.56 








INDIA COTTON MOVEMENT FROM ALL PORTS. 















































| 1915.16. 1914-15. 1913-14. 
March 30. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
DONT -.oaieenccadiaies '103,000!2,371,000! 90,000!1,520,000 121,000!2,511,000 
# For the Week. | Stnce August 1. 
Exports | 
from— | Great | Conti- | Japan | Great { Contt- | Japan 
\Britain.| ,nent. |\&China| Total. | Britain. | nent & China.| Total. 

Bombay— | | 

1915-16__| ._...- 1,000, 27,000} 28,000, 25,000, 174,000'1,989,000)1,288,000 

1914-15_-| 1,000, 24,000, 41,000, 66,000, 39,000| 222,002) '772,000)1,033,000 
c,j213-14-- 1,000, 45,000, 63,0001109,000 4 665.000, 746,000,1,437,000 

cutta— 

1915-16._| ...... ie 1,000} 1,000 2,000 15,000| 14, 31,000 

DUMeMs) o ack Shown 2,000! 2,000 1,000 8,000, 45 54,000 

1913-14. -| -._--- | 3,000, 4,000) 7,000 2,000, 17, 103, 122,000 

ras— 

It EB eI 5 SIRs BIR, | 4,000 12,000, ------ 13,000 

SEAR.) ...2d-] «c.cobhceseoced bd Soom y BRaegen 4,000 

SiAucl cal eacncd 1,000, 1,000 ~ 5,000, 31,0 3 39,000 
All othe | 

1915-16..| 2,000) -_-__- 5, 7,000, 21,000, 79, 146,000 

1914-15_-) 3,000| 6,000)... .. 9,000, 52,000, 102, 11, 165,000 

1913-14__| 2,090, 30,000, " 1,000) 33,000, 30,000, 248, 27,000, 305,000 
Total all— | 

1915-16_.| 1,000, 33,000) 36,000, 478,000 








es 
3 


2,000 271, 1,158, 
1914-15_.| 4,000) 30,009, 43,000) 77,000) 336, 828, 
1913-14__' 4, 39,000! 42,000! 85,000' 60 883, 810,000'1,753,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 
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Alezandria, Egypt. 1915-16. 1914-15. 1913-14. 
March 29!” st 4-16 
eS ee 31,896 103,000 45,000 
Ween wbsbdccvccée ¢ ? ’ 
Since Aug. 1_____------ 4,461,942 5,832,141 7,385,072 
Since Since 
Exports (bales) — Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv raat 3,831|181,558|| 4,100|164,480!| 3,500|181,669 
To Continent and India_| Z51i\t4t av cn 135-429 §-350|349'021 
on ent an: n - , ’ , ’ i , * 
To America____..._.-.- 2,910) 180,073|| '200|122,031|| 700) 56,097 
Total exports________ 92521621 .906!'19,100'638.550 12,450'763,600 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 1s 





uiet owing to the holidays, but prices are steady. 
Ve give pr ces for to-day below and leave those for pre- 
vious weeks of this and last year for comparison: 
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1916. 1915. 
8% Ibs. Shtrt- | Cot'n 8% lbs. Shirt- | Cot’s 
328 Cop ings, common | Mtd 323 Cop ings, common | Mid. 
Twist. to finest. Upl's Twist. to finest. Ups 
Feb jd. d.js. d. s.d.| d. id. d.js. a. s.d.) d. 
312% @ 13%|7 1K@9 3 7.84 No quo|tations 4.99 
10 112% @ 138%'|7 1K@9 3 7.81 No quo|tations 5.17 
17 |12% @ 13%|7 1K%@9 3 7.87\8% @ 8hK16 0 @7 6 5.27 
24 112% @ 13%/7 1%@9 3 7.73|\8% @ 9 6 3 @7 9 5.48 
_ 12% @ 138 |7 0 @9 2 7.77\8% @ 9K16 3 @7 9 5.62 
7\12% @ 13 |7 0 @9 2 | 7.628% @ 9%/6 3 @7 9 | 5.52 
14 |12 @ 12%K%|7 0 @9 2 7.78|8% @ 9%\6 3 @7 9 §.75 
21 '12 @® 12%'7 0 @9 2 7.828% @ 9%16 3 @7 9 5.78 
SHIPPING NEWS.—Shipments in detail: pbs 
‘0 
NEW YORK—To Liverpool—April 14—Atlantian, 205_-.-.--.-.- 205 
To Havre—April 12—Riv e, 241_.__April 17—Antares, 100 
cies LEA BD, 1 ROOd ocidin osdcewcacedocesdecncos 1,506 
To Genoa—April 15—Caprera, 3,208---A 17—Calabria, 
400; Cretic, 1,021_..April 18—Giuseppi Verdi, 1,200_..---- 5,829 
To oe ee tt ge 17. Ce Sit coca chiki aecewiiehs sun d 
To Leghorn ol SiR, GO. nnn encennatnmsacie’ 
GALVESTON—To Barcelona—April 14—Martin Saenz, 8,531_--- 8,531 
NEW Peueer To paeeTee l—April 17—Counsellor, 5,486.-- 6.688 
“SA ea itetggh ial ei aS aS et ae A 
To Havre—April 17—Efstathios, 9,727...-...-------------- 9,727 
To Barcelona—April 18—Infanta Isabel, 2,100...-..-------- 2,100 
To Genoa—April 15—Tryr, 5,300___.-...._----------------- 5,300 
To Port Barrios—April 2) Sonpennans eet ee 304 
PENSACOLA Te Li tay or 1: Vivina, 4,203_....------ 4 bit 
—To Liv — yk Ra , 
NORFOLK—To Manchester—A. 1 eorgiana, 6,000--...--- 6, 
To Brest—A: Se: LEO. caedecacesneosedeoce 1,225 
nasal yes verpool—A 8, Sachem, and April 14, Devonian, 6.039 
To Yarmouth—April 15—Prince George, 168--..----.-...--- _ 168 


68 
SAN FRAN CISCO—To Japan—-April 17—Panama Maru, 7,496-.. 7,496 
TACOMA—To open —Agen 14—-Canada Maru, 3,444 3,444 
To A pet a ek ERT ie a 
SEATTLE—To Japan—April 8—Tamba Maru, 2,412-_-April 16— 
BRET” ile S Ra PORaP UE RORY SOR AERS Sse RE 
To China—April 8—Tamba Maru, 500 


5” MENT ER SE SA SRR UE Ae OR RRR TS NE: 78,913 
LIVERPOOL.—Sales, stocks, &c., for past week: 


7,848 
500 





Mar.31. Apr.7. Apr. 14. Apr. 19. 

Sales of the week........._._. 35,000 31,000 ~ 44,000 * 26,000 
Of which speculators took __ ___ 2,000 2,000 3,000 2,400 
Of which exporters took ______ 5,000 2,000 6,000 1,700 
es SN 27,000 24,000 34,000 19,000 
Actual ee ,000 10,000 8,000 2,000 
See 74,000 ,000 82,000 43,000 
 f 2S apa ,000 859,000 816,000 813,000 
Of which American_________- 000 643,000 610,000 598,000 
otal im of the week_____-_ 57,000 74,000 46 ,000 41,000 
Of which American__________ ,000 56,000 41,000 27 ,000 
Amount afloat _.__............ 000 196,000 198,000 184,000 
which American__________ 151,000 159,000 156,000 150,000 


The tone of the Liverpool market for spots and futures 
each day of the t week and the daily closing prices of 
spot cotton have been as follows: 























Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
arket, (| Fair Fair Fair 
12:15 Hardening.) business business business Quiet. 
P.M. | doing. doing. doing. 
Mid.Upl'ds 7.84 7.85 7.90 7.89 7.82 
Sales ....- 4,000 8,000 8,000 8,000 6,000 HOLI- 
Spec.&exp 400 1,000 1,000 1,000 500 DAY. 
Futures. Steady, Steady, un-/Quiet, un-| Quiet, Quiet, 
Market Wei pts. to ed to| 4 @2 pts.| 4% @1 pt. 
opened advance. |}4 pt. dec.|/}4 pt. adv.| advance. | advance. 
Market, Steady, Steady, (Quiet, pt/Barely st’y,| Quiet, 
4 4 @3 pts. 24 @3 pts.jadvance to) 44@6% |1/@5 pts. 
P.M. advance. | advance. |1 pt.decline! pts. dec. | advance. 








The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 





















































The prices are given in pence and 100ths. Thus: 7 67 means 7 67-100d. 
April 16 | Saturday. | Monday. | Tuesday.| Wed’day.|Thursday.| Friday. 
oO 
April 21./1234; 12% |124| 4 |12¢@| 4 |12¢é@,; 4 |12Mé) 4 |12%) 4 
p.m.| p.m. |p.m.|\p.m.|\p.M.'\p.M.|\p.M. P.M.|\p.M.\p.m.|\p.m. p.m. 
d d. d. | d. | d. | d. jd. | d. jd. jd. | d. | d. 
Apedl .---|7 67  |65%|70 |70 (|69 (69 ‘63 |62 (64% 
ay-June|....|7 6544/64 |6844/683%4|68 (67}4 61}4\60}4/|63 
July-Aug.|....|7 61 50% 64 |6334/63 (63 (5739/58 |60}4) Holi day 
Oct.-Nov |._...|7 44 |41%/46%/|46 |47 {48 |42%/44 |46% 
Jan.-Feb _|__..|7 26 aot? 38% 3735 3738 3834 33 (35 a7 
Mar.-Apr.'__..|7 37 |3434139141383413834/39 % 334/36 (138 
BREADSTUFFS 


Friday Night, April 21 1916. 

Flour has continued rather quiet with prices lower. The 
export business has been small. Buyers are skeptical about 
an advance or even the ability of holders to maintain present 
prices with our foreign relations so unsettled. Railroad con- 
gestion seems to be improving a little. Certainly all the 

i 1 companies are making an effort in this direction, 
aided, it is understood, by some falling off in transportation 
of war munitions. Nevertheless, there are still great delays 
in receiving flour shi some time ago, and the trade is 
still in a more or less disorganized condition on tnat account. 
Some 30,000 barrels have just been bought in this country 
by the Allies. 

Wheat declined, owing to fears of a break with Germany 
and more favorable weather at the West. This caused more 
or less liquidation of May, especially as crop reports from 
Kansas and Nebraska were more cheerful. Nebraska has 
had beneficial rains. The Straits of Mackinac are open and 
Lake navigation is generally expected to be resumed at the 
close of this week. It is reported in Chicago that New York 
exporters have been trying to cancel purchases of Manitoba 
wheat for shipment at the opening of navigation. Also the 
cash demand 


t_ Chicago has been rather small. Last Mon- 








acreage. Seeding 
‘idly. On Thursday prices declined slightly. 


day, it is true, e 
bushels, mostly 

the export business has been moderate, or even small. Of 
late the Liverpool market has been dull and weak. Offerings 
there have been larger and the milling demand has been poor. 
The weather in the United Kingdom has been fine and seed- 
ing has progressed rapidly. Liverpool reports native offer- 


rt transactions were reported of 900,000 
anitoba and hard winter. But since then 


ings liberal and arrivals large. In Southern Russia the crops 
are in quite satisfactory condition. The total shipments 
last week from all exporting countries to Europe were 7 ,512,- 
000 bushels, and Liverpool considered these large enough to 
afford ample means to build up reserves. The favorable 
weather, especially in the Northwest, at one time caused not 
a little selling at Chicago. Sentiment there has become 
more bearish in spite of persistent bad crop reports from 
many sections of the soft-wheat States. On the other 
hand, however, the visible supply in this country decreased 
last week 3,038,000 bushels, leaving the supply, it is true, how- 
ever, 53,553,000 bushels, or a little over 20,000,000 more 
than a year ago. But in parts of Russia the crop outlook 
is said to be bad. East India reports that, though wheat 
is beginning to arrive at the ports for shipment, ocean ton- 
nage is so scarce that clearances are out of the question. 
In France the weather has been bad for sowing and field 
work generally, though a premium of a frane per 100 kilos 
voted by the French Parliament is expected to cause some 
increase in the acreage of spring wheat, and perhaps offset 
the reduction in the winter-wheat area. But as things now 
stand, the reserves of native wheat in France are small. 
This fact, with a decrease in foreign importations, has forced 
many French mills toclose. Argentina reports steady prices, 
with a better export demand. On our Pacific coast, ocean 
tonnage is very scarce and shipments of wheat are, therefore, 
very small. Moreover, crop conditions there are unfavor- 
able, and some private reports state that of the winter-wheat 
area there, some 30% will be resown. As to the spring 
wheat on the coast no sowing has yet been done, owing to 
unfavorable weather, and it is claimed that the acreage will 
be reduced 10 to 30%. On Thursday prices advanced on 
covering of shorts with some bad crop reports and wet 
weather at the northwest, with snow in North Dakota. 
The Illinois State report puts the condition at 63%, or 2 
— less than on April Ist, with 40% of the ac e seeded 

t fall winter-killed or abandoned, owing to floo May 


at Minneapolis closed at 1187%c., against 114 ce. in Chi . 
owing to bad northwestern crop conditions. To-day the 


exchanges are closed. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. T Wed. Thurs. Fri. 


on ‘ues. . Thurs 
ep Re ea a, cts_.Nom. 126% 126% 125% 127 Holi- 
May delivery in elevator________- 123 122% 1234 121 122 a3: 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
, Sat. on. Tues. Wed. Thurs. Fri. 
May delivery in elevator... _- cts_115% 114% 114% 113 114 Holi- 
July deliv: in elevator.......... 114% 113 114% 112% 113 day. 
September delivery in elevator._._.1124% 111% 112 110% 111 


Indian corn advanced, mainly owing to buying by cash 
houses, small country offerings, and decreasing stocks. 'The 
visible supply in the United States at the opening of the week 
was 25,815,000 bushels, against 26,099,000 at the same time 
last year. The decrease last week was 1,121,000 bushels 
against 3,352,000 in the same week last year. Also there has 
been some export demand. And Kansas City has reported 
sales of 175,000 bushels for prompt shipment to Baltimore. 
Prominent operators at Chicago have been buying. Liver- 
pool has been firm with River Plate offerings small. Agren- 
tine crop advices have been bad. They seem to indicate a 
wet harvest. Freights at Argentina ports are strong at 
150s., an advance of 5s. since last Friday. On the other 
hand, arrivals at Liverpool have been large and stocks there 
are increasing. Liverpool contends that the world’s suppl 
is abundant. Manitoba is offering freely in the Eng 
market. It is said that Canadian holdings of corn are large. 
Also of late prices at Live l have eased somewhat with 
larger offerings from the River Plate. On Thursday prices 
declined on Chicago selling and some general liquidation. 
Argentine shipments were larger. The net decline, however, 
was small, as country offerings decreased and the weather 
over much of the West was bad for field work. No exchanges 
were open to-day. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. ° 
No. 2 yer sthow . 45 -Cts 201k DOT I 90 90% wes 87  Hol’y. 
DAILY CLOSING PRICES CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__-__. cts. 754% 75% 76% 4% —. 


76 75 
July delivery in elevator. ______. - 76% 76 76 76 76 
September delivery in elevator__.. 7634 76 76 76 if 76 se 


Oats advanced partly on the strength of the cash and May 
position. Stocks are being reduced more rapidly than they 
were a year ago. Last week the reduction in the available 
supply was not far from 2,000,000 bushels against 600,000 
bushels during the same time last year. Also exporters have 
been buying with a certain freedom. The receipts at West- 
ern markets have been small, although country offerings, it 
is true, have increased somewhat, owing to the rise in 

Cash houses have been buying May. The seaboard 


rices. 
also bought at Chicago. The discount on No. 3 white 


under May delivery has been cut in half. The visible supply 
in the United States was stated last Monday at only 15,183,- 
hicago is 

On the 
a The indica- 
is progressing rap- 
Country offer- 


000 bushels against 25,704,000 a year ago, and 

disposed to lay considerable stress on this fact. 
other hand, crop reports thus far are favorable. 
tions point to a larger ; i 
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ings were somewhat larger, and cash oats were quiet. _ Sea- 
board houses bought May rather freely, however, at Chicago. 
DAILY CLOSING PRICES OF OATS IN NEWYORK. 

° on. ues. ed. urs. 
Standards cts..51@5144 51@51% 51@51% 514% @52 Nom.  Holi- 
No. 2 white..52@52% 52@5234 52 yy A gdp day. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues ed. Thurs. Fri 
May delivery in elevator_____ cts. 44% 45% 45 15) 


Fri. 


4% 45% 45% Holi- 
July delivery in elevator__________ 43 42% 43 43 % day. 
September delivery in elevator__.. 40 305; 3054 39% Eth 36 
The following are closing quotations: 
Wheat, per bushel—f via ry” 
eat, per -o.b Corn, per bushel— 
N. Spring, No. 1, new__..$1 32% No. 2 mixed_....- f.o.b. nom. 
Wes antes. INO. Bon ccnccns cccene No. 2° yellow__...- c.1.f. 90% 
Red winter, No. 2, new... 1 27 No. 2 yellow Kiln dried... 87 
Hard winter, No. 2._.___. 26 entina in bags........ ty 
Oats, per bushel, new— cts. | Rye, per bushel— 
a nes Nom ew York... c. 1. f.$1 05 
No: . 50% @50% | Malt sone ee 38@91 
. 3, white.__.._._.5014 @50% | Malt_____-__-__._--_ oe c 
No. 4; white...._-~- 49% @49% 
Wien FLOOR. 
- low grades__..$4 50@$4 80| Kansas straights, sacks.$5 40@$5 70 
Winter patents___.___. 00@ 6 20| Kansas clears, — 80@ 520 
inter straighte_.._.. 5 40@ 5 65) City patents._.._.____- 7 40 
Winter clears......._. § 30@ 5 35 Rye flour__.......... 5 00@ 5 40 
= jo $i Saaieukee tere 2 i%0@ 630 
ebm ee m= Et waccassoe 
Spring clears.......... 56 05@ 5 45 





WEATHER BULLETIN FOR THE WEEK ENDING 
APRL 18.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influences of the weather, for the week ending April 18, is 
as follows: 


The week has been favorable for farm work and for the advance of vege- 
tation in nearly all of the central and eastern districts. The soil is too 
wet and cold for much work in the extreme Northeastern and some of the 
upper Lake States, and dry weather has delayed work to some extent in 

e South, but otherwise good progress has been made. 

CORN .—Plowing for corn has progressed as far north as Nebraska, Iowa 
and Ohio, and planting has st; as far north as Kansas, Missouri, 
Kentucky and Virginia. The work of planting continues some 10 to 15 
days later than the normal. Corn is coming up well in the extreme South- 
eastern States, but there is complaing of some rotting on account of the 
cool, wet soil in parts of Oklahoma. Considerable re-planting is necessary 

in Texas because of earlier frosts. 

WINTER-WHEAT.—There has been a A ee | improvement in the con- 
dition of winter-wheat throughout nearly all of the winter grain growing 
district, although it continues to be very poor in the central part of the 
region. There is some complaint of hessian fly in Kentucky and Kansas, 
and other central States. As weather is favorable for the development 
of the hessian fly, the lack of rainfall in the eastern part of the district indi- 
cated during the present week, is to cause increased damage by 
the fly. In the more northern part of the winter-wheat area the winter 
e seems not to have been so great as in the central districts. 

SPRING GRAINS.—The weather has been generally favorable for the 

tion of the ground and the seeding of spring grains in the northern 
on of the country, and this work has progressed well during the week. 

e ground is still too wet in the extreme northeastern part of the spring- 
wheat region, and the work of putting in spring grains is somewhat later 


than the av: 

OA’ of oats has begun in parts of New York and extreme 
Southern Michigan. he crop is coming well in the Central States and 
th is generally v satisfactory. The stand is reported poor in 
the extreme Southeast, and, while early sown grains are heading well in 


California, the crop is expected tobe light. Oats are heading in thelower 


MGOTTON The planting of 
-—The p ng of cotton has begun in the more northern t 
of the region, and is progressing satisfactorily in the central districts. Tt is 
reported to be up to a good stand in the southern 

area. Some replan is necessary on account of frost age last week 
throughout nearly all the central part of the region. In parts of Texas the 


work of lanting has been delayed because of dry weather. 
POTATOES.—Some potatoes are being planted as far north as Iowa 


ndiana and plan is general on Eastern Lo: Island, but the 
betamag of planting is cenaneiiy from one to two on later than the 
For other tables usually given here, see page 1516. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports April 15 1916 was as follows: 


GRAIN STOCKS. 
Wheat 


art of the cotton 





g Corn, Oats, e, Barley, 
United States— bush. bush. ae 5 “4 
ET BEE wwncecccuccecs 3,279,000 397,000 562,000 89,000 561,000 
Dich dcabevesnerede 138, 57, 63,000 4,000 53,000 
Philadelphia ............. 559, 404, 407,000 102,000 10,000 
Baltimore__.............. 1,564, 918,000 740,000 752,000 459,000 
Newport News -......... 90, 5, 307,000 wee.  wmened 
New Orleans. --.......... 2,297,000 675,000 EE. -encauas "| conuhoate 
SESS aaa ,560,000 NR rr ee ah i 
a a 2,084,000 1,945,000 1,095,000 232,000 10,000 
Sea 775,090 415, 50,000 nae. weaune 
Bs badanvtitecavdeeaue 339,000 505,00 ° ge: S yeaeeeor 
Ro 4,531,090 9,709,030 5,072,000 6,000 441,000 
- ia aac © geet eee > seo aee Sedeoe. . caeeo 
Ne er 76,000 667,000 723,000 58,000 121,000 
Duluth Peszentsevencenses ues yer Gamaines 636,000 39,000 592,000 
Minneapolis. -._..-......- 10,800,000 113,000 2,673,)00 328,000 186,000 
a aa ih cmetin'en 1,646,000 262,000 53, ,000 36, 
TEES o sinwencameseac 5,848,009 6,033,000 605,009 SR. apecetiacsial 
iG icheckitewdckdus 15,000 98,000 nn’ scavace’ .eeween 
Indianapolis_-.........__. 329 000 719,000 I, ON ee oa! Sa 
mht wekiintinuain cet 1,246,000 1,066,000 710,000 14,000 35,000 





Total April 15 1916_____ 53,553,000 25,815,000 15,183,000 1,906,000 2,504,000 
Total April 8 1916_____ 56,591,000 26,936,000 16,951,000 2,016,000 3,159,000 
Total April 17 1915_____ 33,790,000 26,099,000 25,704,000 672,00) 2,970,000 
bona April 18 1914_____ 49,224,000 15,514,000 16,136,000 1,287,000 3,035,000 
ote.—Bonded grain not included above: Wheat: 235,000 bushels at New York, 
145,000 Baltimore, 61,000 Philadelphia, 501,500 Boston, 5,243,930 Duluth, 134,000 
Buffalo; total, 6,319,000 bushels, against 1,634,000 bushels in 1915. Oats: 407,000 
ae Baggett + Fy coe a 1,275,000 Duluth; total, 1,802,000 
bushels, ’ in +; and barley, 26,000 Boston, 27, New York, 
126,000 Duluth; total, 179,00), against 59,900 in 1915. ss 


1,014,000 

Ft. William & Pt. Arthur__27,567,000 
“ 2.447 ,000 
1,785,000 


10,000 1,472,000 


38,000 106,000 


| 
we wewnwewe £45760, ,0UUNU 83 ee ’ ’ 





Total April 15 1916____. 32,813,000 10,000 13,650,000 38,000 106,000 
Total April 8 1916_.... 32,865,000 12,009 13,748,090 40,000 107,000 
Total April 17 1915_.._. 14,542,000 133,000 5,493,000 15,000 173,000 
Total April 18 1914____- 21,852,000 9,000 14,048,000 14,000 743.000 

ae 

| I 53,553,000 25,815,000 15,183,000 1,906,000 2,504,000 
Rs on sccaedecantas 32,813,000 | 10,000 13,650,000 ° 38,000 196,000 





Total April 15 1916____. 86,366,000 25,825,000 28,833,000 1,944,000 2,61 

Total April 8 1916____- 89.456,000 26,948'000 30,699,000 2'056:000 3'957/090 
Total April 17 1915____. 48,332,900 26,207,000 31,197,000 687,000 3,143,000 
Total April 18 1914_.__. 71,076,000 15,523,000 30,184,000 1,301,000 3,778,000 








THE DRY GOODS TRADE 
New York, Friday Night, April 21 1916. 


While the dry goods trade has been less active during the 
past week, owing to the Jewish holidays, there has been no 
check to the strong upward trend to prices. Manufacturers 
of every kind of fabric are feeling the effect of steadily rising 
raw material values as well as increased labor costs and find 
it difficult to quote on business running any distance ahead. 
Although buyers are not only willing but anxious to cover 
their requirements as far ahead as possible, selling agents do 
not wish to risk closing contracts at current levels or even at 
advances, as they cannot tell what the production costs will 
be a month or so hence. Scarcity of dyes is causing the most 
trouble because it is becoming difficult to secure supplies of 


suitable colors at any price. To make matters worse, a 
large percentage of the available supply of high-grade dyes 
is stated to be in the hands of speculators who are holding for 
the highest price obtainable. The result has been a steadily 
advancing market for all classes of colored goods, notwith- 
standing the fact that consumption is no heavier than usual. 
Standard colored cottons are now selling at the highest prices 
within the recollection of some of the oldest factors in the 
trade, and still higher prices are imminent, regardless of the 
extent of demand unless some means is found of securing 
fresh importations of dyes. The labor outlook is less threat- 
ening than it was, the recent wage advances granted by most 
mills having quieted all agitation, although adding greatly to 
the cost of production. In view of the above conditions and 
the fact that there is a very good domestic and export con- 
sumption, buyers have little upon which to base hopes of 
lower values. Aside from steady improvement in South 
American and West Indian inquiry, there is little change in 
the export situation. It is reported that importations of 
American cotton goods into Mexico are increasing, despite 
the unsettled conditions in that country. There is no im- 
provement in trade with the Far East, although it is under- 
stood that contracts for a large volume of cotton goods 

be forthcoming as soon as shipping facilities are available. 


DOMESTIC COTTON GOODS.—Staple cotton goods 
have ruled quiet and strong during the past week. For- 
ward contracts are falling off, owing to tne unwillingness 
of manufacturers to make advance quotations and the 
fact that buyers are more interested in obtaining ship- 
ment of goods under order than they are in placing new 
business. Several lines of staples were placed at new high 
levels during the week, the greatest advance being in stand- 
ard prints which were marked up from 6)4c. to 7c. Print 
cloths and sheetings also ruled higher, several widths being 
quoted an eighth of a cent higher. Printers and converters 
are finding themselves in a rather tight position norending 
deliveries. They are now overdue on a large volume o 
business which they cannot turn out, owing to the scarcity 
of dyes. Colored goods are quiet but strong, most lines 
having been either withdrawn or placed on an “at value” 
basis. Manufacturers find that they have booked more 
business than they can handle unless buyers show more 
leniency in exten delivery dates. Gray goods, 38-inch 
standard, are quo at 5s. 


WOOLEN GOODS.—Woolens and worsteds are quiet and 
firm. Business in dress goods is more or less unsettled, 
owing to the talk of an impending strike in the cloak and suit 
trade which will tie up fall distribution. While up to a week 
ago there was a good re-order demand for fall and winter, 
cutters-up and «ee manufacturers are now talking of 
having further shipments held back pending a clearer labor 
outlook. Many sellingagentsin the dress goods trade are in- 
clined to the view that clothing manufacturers are using the 
strike possibilities as a means of bringing about a recession in 
prices on duplicate orders, but as mills have booked a large 
volume of business and are not in immediate need of new 
contracts, they are not inclined to make any concessions. 
There are iy of a large yardage of low-grade serges 
being closed for spring 1917 delivery, but the business has 
not actually been confirmed. 


FOREIGN DRY GOODS.—Supplies of genuine linens are 
becoming more scarce daily while the business in cotton 
substitutes is expanding in proportion. Advicesfrom foreign 
producing centres are anything but encouraging as they state 
that shipments to this market are likely to become less fre- 

uent than heretofore, owing to increasing difficulties of 
shipment. Stock houses now find themselves with very little 
to offer in the way of enue linens, either household goods 
or embroidering and handkerchief linens, while the prices 
asked for such materials are within the reach of only the high- 
est class of consumers. There is a good demand for dress 
linens which is accentuated by the shortage of supplies. 
Quite a large business has been done in plain white and 
natural shades, but supplies of these are being rapidly ex- 
hausted. Colored linens are a luxury this season, and fall 
attempts at substitution of these have failed as it is difficult 
to produce either a fabric or coloring that will stand washing 
the same as linen. The market for burlaps remains un- 
changed, business quiet and the undertone easy. Light 
pean oe are quoted at 7.60c. and heavy weights at 10.25c. 
nominal. 
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Statement of the Ownership, Management, &c., required by the Act of Congress of 
Aug. 24 1912, of Commercial & Financial Chronicle, published weekly a 
New York, N. Y., for April 1 1916. 

State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and county aforesaid, personally appeared Jacob Seibert Jr., who, 
ha been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of his 
knowledge and belief, a true statement of the ownership, management, etc., of the 
aforesaid publication for the date shown in the above caption, required by the Act 
of August 24 1912, embodied in Section 443, Postal Laws and Regulations, printed 
on the reverse of this form, to wit: 

(1.) That the names and addresses of the publisher, editor, managing editor, 
and business managers are: 

Publisher, William B. Dana Company, 138 Front St., New York. 

Editor, Jacob Seibert Jr., 138 Front St., New York. 

Managing Editor, Jacob Seibert Jr., 138 Front St., New York. 

Business Managers, George B. Shepherd and W. D. Riggs, 138 Front St., N. Y. 

(2.) That the owners are (Give names and addresses of individual owners, or if a 
corporation, give its name and the names and addresses of stockholders holding 1% 
or more of total amount of stock): Owner, William B. Dana Company, 138 Front 
St., New York. Stockholders: Estate of William B. Dana (beneficiaries, Maria T. 
Dana and W. 8S. Dana), Jacob Seibert Jr., Arnold G. Dana, Grace N. Dana, and 
Albro J. Newton; address of all, 138 Front St., New York. 

(3.) That the known bondholders, mortgagees and other security holders, holding 
1% or more of total amount of bonds, mortgages, or other securities are: (If there 
are‘none, so state.) Nobonds or mortgages on property, and therefore no ‘“‘bond- 

Iders, mortgagees and other security holders.” 

(4.) That the two paragraphs next above, giving the names of the owners, stock- 
holders, and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the two said paragraphs contain 
statements embracing affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner; and this affiant has no reason to believe that 
any other person, association, or corporation has any interest, direct or indirect, in 
the said stock, bonds, or other securities than as so stated by him. 

(Signed) Jacob Seibert Jr., Editor. Sworn to and subscribed before me this 31st 
day of March, 1916. Thomas A. Creegan, Notary Public, Kings County, Certifi- 

cate filed in N. Y. Co. No. 207. (My commission expires March 30 1917.) 








News Items. 


Augusta, Ga.—Loss by Fire.—See item_below under 
eaption of Three Southern Cities Suffer Heavy.Loss by Fire.” 


Cincinnati, Ohio.—Litigation.—Answering our inquiry 
concerning suit brought to test the legality of the $1,250,000 
park bonds authorized by the voters in November last 
($250,000 of which were awarded on March 22 to the Fifth- 
Third National Bank of Cincinnati and Kean, Taylor & Co. 
of New York—V. 102, P. 1180), Messrs. Peck, Shaffer & 
Peck, attorneys-at-law of Cincinnati, write us under date of 
April 14, as follows: 


Cincinnati, April 14 1916. 
William B. Dana Co., New York City, N. Y.: 

Gentlemen.—In response to your inquiry as to the legal status of $1,000,- 
000 Park bonds, duly received. 

Upon the application of a tax-payer, the City Solicitor of Cincinnati 
broughs suit to enjoin the issue and delivery of $250,000 of Park bonds 
sold to the Fifth-Third National Bank. Suit was brought in the Common 
Pleas Court, in which a pro forma decree in favor of the bonds was entered. 
The action was then appealed to the Court of Appeals of Hamilton County, 
and it was tried and submitted last week. 

The objections to the bonds as set forth in the petition are: 

First. at in the submission of the question of their issue, only twenty- 
five days’ notice of the election was given instead of thirty days as required 


by the Statute. 
"second. They wing received only a magority vote of the electors instead 
ed by the Longworth Act, that these bonds come 


of two-thirds, as r 
within the 24 % limitation of debt provided for by the Longworth Act in- 


of the 5% limitation. 

The Court of Appeals has not yet announced its decision. 

It was shown at the trial that the city had power to issue without an 
election under authority of the Longworth Act only $308,000 at this 
time; and that at the same time, the $250,000 of Park bonds were sold, 
$200 ,000 of street-improvement bonds were also sold. Both of these issues 
could not be made at the same time, it was claimed. 


ours respectfully, 
(Signed) PECK, SHAFFER & PECK. 


East Nashville, Tenn.—Loss by Fire.—See item below 
ae caption of ‘*Three Southern Cities Suffer Loss by 
ire.”’ 


Everett, Wash.—Water Plant Transaction Settled.—Ac- 
cording to the Seattle ‘‘Post-Intelligencer,’’ the City Commis- 
sioners on April 11 agreed with the officers of the Everett 
Railway, Light & Water Co. to take over the present water 
pene on Aug. 10 next, the stipulated price being $994,000. 

ondemnation action is now pending in the Federal Court at 
Seattle, but this will be remanded, it is said, to the Snohom- 
ish County Superior Court, and a stipulated decree will pro- 
vide that the city obtain title to the entire system for the 
price mentioned above, this being $97 ,00% less than the valu- 
ation fixed by the hydraulic engineers in their appraisal re- 
poss The formal procedure in court is to come to trial not 

efore May 3 and it is expected that an instructed jury will 
bring in the desired decree. The city becomes responsible, 
it is stated, for the 1916 taxes on the plant and will receive 
all the earnings after Aug. 11 next. 

The city on March 1 sold $1,100,000 bonds as 5s to be 
used for the purpose of acquiring by purchase or condemna- 


tion the plant just taken over, and $600,000 bonds as 5s for 
the purpose of constructing a flow line from the Sultan River 





to supply the same plant. See “Chronicle” of March 18, 


page 1095 


Iowa (State of).—Suffrage Amendment to Be Submitted 
at Primary Election.—A proclamation has been issued by 
Governor Clark providing for the submission to the voters 
at the primary election on June 5, of a constitutional amend- 
ment for woman suffrage. The proclamation was issued, it is 
stated, after the Attorney-General had decided that such ac- 
tion was necessary because the amendment is to be voted 
upon at a primary and not at a regular election. 


New York City.—Legislature Approves Temporary Finan- 
cial Relief Measures.—Twelve of the temporary financial 
relief measures referred to at length in the “Chronicle” of 
Feb. 12 1916, page 628, and recommended by the Legislative 
Committee headed by Senator Elon R. Brown, in its report 
to the Legislature on Feb. 7 concerning the financial affairs 
of this city, were approved by both branches of the 1916 
Legislature. Those adopted were : 


Inaugurating the Pn meted lb policy which prohibits the issuance 
of bonds for any but revenue producing improvements, such as aqueducts, 
transit lines, docks, &c. 


Providing for a gradual change in the od in which taxes shall fall 


fue Prom May 1 and Nov. 1 to Jan. 1 and July 1 the process to be completed 
ve 


years. 
— half of the automobile registration fees to the city or town where 
it is collected 


Providing that an additiona] excise. tax be devided between State and 


City. 

Providing for a referendum on the question of whether the city authori- 
ties shall have complete control of salaries of city employees such as fire- 
men and omen. whose salaries and working conditions at present are 
regulated by statute. 

Giving the Board of Estimate and the Board of Aldermen 
of salaries of —— of the Board of Water Supply—a 
ind dent of the city administration, although a part of it. 
- G ee Board of Estimate control over the expenditures of the Court 

ouse Bo 


Making the enpeness for all the regulative work of the Public Service 
Co on for the First District a charge against the State instead of 
against the city 


Making the Sheriff’s office in New York County a salaried office and 
provid that Sheriff’s fees shall go into the City Trenmury.. 

Abo! g the separate jails in New York City for persons confined under 
civil process and the Department of Correction control over civil 
prisoners, now under the jurisdiction of the Sheriff. 

Abolishing State aid in the construction of highways to connect State 
routes through streets in cities of the second and third class. 

Abolishing State aid for the maintenance of county roads. 

New York State.—Legislature Adjourns.—After being 
in session since January 5 the 1916 pe adjourned 
at 9.30 p. m. April 20. The recommendations of Governor 
Whitman contained in his annual message to the Legisla- 
ture on the opening day, urging rigid economy and recom- 
mending far-reaching fiscal reforms (see “Chronicle” of 
Jan. 8, page 172) were, it is stated, carried out in the main. 
Accompanying his message at the time was a tentative draft 
of an appropriation bill calling for total approrpiations of 
$57,161,517, a decrease of $6,835,754 from the 1915 budget. 
The bill finally passed at the recent session calls for $58,- 
652,478. <A direct tax, it is said, will not be necessary this 
year, owing to the fact that there is a balance of more than 
$10,000,000 in the treasury, which is due to a large increase 
in indirect revenue over the estimates. Considerable atten- 
tion was given at the 1916 session to a number of measures 
introduced by Senator Elon R. Brown concerning the finan- 
ces of New York City. ‘These we refer to in another item 
above. One bond issue measure was approved containing 
two separate propositions, $7,500,000 for the extension of 
the State forest preserves and $2,500,000 for the develop- 
ment of the Palisades Park. 

Proposed Amendment to Constitution Providing for the Issu- 
ance of Serial Bonds.—A proposed amendment to Sections 
2, 4, 5, 11 and 12 of Article 7 of the State Constitution intro- 
duced in the Senate by Senator Wm. M. Bennett in relation 
to debts contracted by the State, passed both branches of 
the 1916 Legislature. This amendment provides that in 
the future any bonds issued by the State shall be paid in 
equal annual installments (instead of running for a straight 
fifty years as is now the case), the first of which shall be 
payable not more than one year, and the last not more than 
fifty years from date of issue. It also provides that no debt 
shall be ‘contracted for a period longer than that of the 
probable life of the work or object for which the debt is to 
becontracted. Similarapproval must be reeeived by the next 
Legislature before the Beet amendment can be sub- 
mitted to the voters in November 1917. 

Secured Debt Tax Law Amended.—Governor Whitman yes- 
terday (April 21) signed the Senate bill which in effect will 
revive until Jan. 1 1917 the law in relation to a tax on secured 
debts, which expired by limitation on Nov. 1 1915, after be- 
ing in force for six months. Exception is made this year in 


oint control 
y now semi- 


‘the case of bona fide bond dealers, who will be permitted to 


deduct their debts from the value of such securities as are 
held by them for sale. The Act is given in full in our edi- 
torial pages this week. 7 
Inheritance Tax Law Amended.—An amendment to the 
Inheritance Tax Law, intended to prevent the evasion of 
taxable transfers by alleged seacutiee passed the Legis- 
lature and is now before the Governor. The Act is also 
given in full in our editorial pages this week. 


Ohio.—Constitutionality of “Blue Sky’? Law to be Argued 
in U. 8. Supreme Court.—The U. 8. Supreme Court pot set 
for argument on Oct. 10 next the — of the State to 
test the constitutionality of the Ohio ‘Blue Sky” law which 
requires brokers to keep a record of their transactions and 
submit their books to the State Inspection Bureau. As 
stated in the “Chronicle’’ of March 18, p. 1092, this law was 
declared unconstitutional on Feb. 10 in an opinion written 
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by U. 8S. District Judge John E. Sater and concurred in 
by U.S. Cireuit Judge John W. Warrington and U. S. Dis- 
trict Judge Howard C. Hollister. The opinion in full is 
published in the March 7 bulletin of the Investment Bankers’ 
Association of America. In the issue of the “Chronicle” 
referred to above we gave an extract from the opinion ren- 
dered by the District Court. 


Paris, Texas.—Loss by Fire.—See item below under cap- 
tion of ‘‘ Three Southern Cities Suffer Loss by Fire.” 


Rhode Island.—Legislature Adjourns.—The 1916 Legis- 
lature of this State adjourned at 9:30 p. m. April 14, after 
having been in session sixty days. Several bond propositions 
were approved, including one proposed issue of $850,000 for 
the construction of charitable and penal institutions and 
another of $130,000 for State armory improvements. Both 
of these measures are to be submitted to the voters at the 
general election in November next. 


Three Southern Cities Suffer Heavy Loss by Fire.— 
As a matter of record, we are referring this week to three 
conflagration losses during the latter part of March at Paris, 
Tex., Augusta, Ga., and East Nashville, Tenn. 

From all accounts the fire at Paris, Tex., which started 
in the business district of the city on March 21, was the larg- 
est of the three, devastating over two-thirds of the city. 
The estimated property loss, according to a report made to 
the State Fire Insurance Commission, is placed at from 
$10,000,000 to $14,000,000, covering an area of 264 acres 
and. destroying & 441 buildings. The burnt structures in- 
cluded 704 residences, 75 frame mercantile structures, 117 
brick buildings, 13 churches, 9 public buildings and 522 out- 
buildings. Only one life was reported lost, and it is thought 
that about 8,000 persons were made homeless. The fire 
had its origin in a frame warehouse and is believed to have 
been due to carelessness. 

The fire. in Augusta, Ga., on March 22 started in the 
business section of the city and covered an area of about 
114 square miles, causing a property loss of between $5,000,- 
000 and $7,000, 000 and destroying upwards of 700 buildings, 
of which over 500 were residences. . One person was reported 
killed, and it is said about 3,000 persons were made abso- 
lutely homeless. There is some doubt as to the exact cause 
of the fire. 

The fire at East Nashville on March 22 was not as large 
as the other two just mentioned; the property loss was esti- 
mated at $1,500,000. The fire swept section covered about 
35 residence blocks and destroyed all of 600 buildings. At 
least 3,000 persons were made homeless and the loss of one 
life is reported. This fire, like the one in Paris, was caused 
by carelessness. 





Bond Proposals and Negotiations this week 
have been as follows: 
ABILENE, Dickinson County, Kan.—BONDS TO BE SOLD LO- 


CALLY.—The City Clerk advises us that jee $12,000 park bonds voted 
April 4 (V. 102, p. 817) will be disposed of to local investors. 


ADAMS, Berkshire County, Mass.—BOND OFFERING.—Proposals 
will be received until 3 p. m. April 25 by Geo. H. Holden, Town Treas., for 


27 ,000 4% 5\%-yr. average coup. envemens bonds. Denom. $1, 
ate May 4 1916. Int. M. - Due $3,000 yrly. on May 1 from ‘1917 
to 1925 incl. These bonds will be certified as to genuineness by the Old 


Colony Tr. Co., who will further certify that the legalit a of this issue has 
been approved b y Ropes, Gray, Boyden & Perkins of Boston, a copy of 
whose opinion will accompany bonds when delivered, free to purchaser. 


AIKEN COUNTY (P. O. Aiken), So. Car.—BOND OFFERING.— 
Proposals will be received until 10 a. m. ate. 1 by the Co. Commrs., John 
Reaubes. Chief Commr., for the $40,000 5 e Aye. coupon bonds. Int. 
A. O. The county ‘has no bonded debt. Assess. val. $11,460,252. 
The he OB. reserve the right to re, pageet any and all bids, and accrued 
int., to date of purchase will be deduct: 


ALBANY, N. Y.—BOND SALE.—On April 20 the eight issues of 4% 
bonds aggregating $813 ,000—V. 102, p. 1368—-were awarded as follows: 
$773, 000 six ues of bonds to Bond & Ticedwin for $779,111 (100.791) 
and interest. 
40,000 two issues of bonds to the Sinking Funds. 
Other bids for the $773,000 were: 
Gesmte «See 20 SOR. oan wdc anie dative oonscu 100.516 
Bache & Co. and Farson, Son & Co., New York-_--------- 100.19 
ii. "i Sn Oe Cals Ee LG 4 amb Wawa tk uandbbeeokotsinteocs 100.138 


ALLIANCE, Stark County, Ohio.—BOND SALE.—The following 
bids were received for the two issues of 5% 6) een bonds, 
aggregating $22,355, offered on April 17—V. 102, p 

_ $10,850 $11, 505 
City’s Portion. Assessm’t. 
Re thnon Savings Bank & Trust Co., Cincinnati__$11,576 95 $11,663 77 


ood & Mayer, Cincinnati-__._.........--- 11,557 00 11,694 00 
Weil, "Roth Ps a SS ea a ee hi 400 fe See 
B Elliott & Harrison, NS RE SEER A EEE LA 8 11.207 50 
Ohio National a ee. on cee 11,606 7 


ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Stark Prtewat iy 
Ohio.—BOND ELECTION.—~An election will be held Apr. 1S a reports 
state, to vote on the question of issuing $100,000 school- . bonds. 


AMITY SPECIAL SORCOL DISTRICT NO. 9, ese 329 County, 
Ohio. BOND ELECTION —An election will be held April 25 to vote on 
the question of issuing $12,000 school bonds. 


ANACONDA, Deer Ledge County, Mont.—BOND ELECTION.— 
An election will be held April 24 to decide whether or not this city shall 
issue $40,000 5% coupon public draina agers construction bonds. 
Denom. $1,000. Interest semi-annual. . Kelly is City Clerk. 


ARMONA IRRIGATION DISTRICT (P. oy armons), Kings County, 
Calif.— BONDS VOTED .—By a vote of 65 to 3 the question of issuing 
oes. ,000 bonds to purchase the interest of the Second Extension Water 

carried, it is stated, at an election held recently. 


ARMSTRONG SomOok DISTRICT (P. O. Armstrong), Emmett 
County, Iowa.—DESCRIPTION OF BONDS.—The $9,000 4 % building 
bonds awarded at 100. on on March 27 to Schanke & Co. of Mason City 


ty: + 4%, P- 1464) are in the denom. of $1, 000 and dated May 1 1916. Int. 


Due May 1 1936. 
pee ki SSROOE Pest RCy 


County, } Pa.—. .—The M 
issue 


©. Arnold), Westmoreland 
an of $60, 000 t dl catg Scnuel bonds. 


lion Nat. Bank recently p 


ARROYO eget SCHOOL DISTRICT, San sate oue o County, 
ome, ee egg Soo 


ED .—The question of issuing auing $12,000 % 1-12-yr. 
go Fp 4 by a vote of 265 to 47 at an election held Apr. 7. 











ASHLAND, Boyd County, Ky.—BOND SALE.—On Apet p the 
$9. OS1.S 94 6% ’ street-improvement oscqeneens) bonds, Series ‘ ** were 
to Hun t-Forbes Construction C t par and interest, enom. 


Gs) § $500. (1) $3194. Date Feb. 21 1916. Int. F. & A. at Ashland. 
Fob. 21 + ah ‘1906, subject to call one-third Feb. 21 1920 ond one-third 
el 


ATASCADERO Bi pa a ote (P. O. Atascadero) ae Louis. 
oa County, C BON. TED.—By a vote of 1 
Pere on of issuing $15, 000 buitding bonds carried at the aes noid 


ATWATER TOWNSHIP RURAL SCHOOL DISTRICT (P. At- 
water) Npobny County, Ohio.—BOND SALE.—On April 15 the 23. 000: 
ss. 14% -year average building bonds (V. 102, p. 1282) were awarded to 

& Oo. of Cleveland at 104.125, a basis of about 4.61%. 


AURORA (Town) UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
East Aurora), oF County, N. ¥Y.— BOND OFFERING.—Proposals will 
be received et m. May 1 by Wells W. hen of the Bd. of Ed. for 
Oar x: Poy school . 


25,000 4 bonds. ene. aul Sm. Date 
ay 1 191 % 8% at Erie Co. Tr. Co., East A in N. Y. 
exchange. Due $5,000 LA on Noy. 1 from 1920 to 1924 "incl. a 


check or bank draft for 30, of bonds, payable to Fred T. Fuller, 

Purchaser to pay accrued int. Delivery on May & or as soon the ap as 
bonds can be arenes. Bids must be unconditional and upon forms fur- 
nished by the district. Bonds a $3,000; assess. val., real estate, 
$1,990,788; personal property, $25,500 


AVA A DISTRICT “ a Ava), Douglas County, Mo.— 
BONDS VOTED.—By a vote to 22 the question of the 
$15,000 high-school ym BA wy. 02, Pp. 1464) carried, it is stated, 
at the election held April 18. 


——y~ Baker County, Ore.—BOND SALE.—On Feb. 9 S37 000 5 


20-year d coupon tax-free water-works-extension bonds ys ward 
to by | » A Sinking Fund. Denom. $1,000. Date Feb. 1 1916. Int. 
F. hese bonds are part of an issue of $118,000 voted Oct. 11 last, 


S78 000 ot which was sold on Feb. 8. See V. 102, p. 725. 


BANCROFT SCHOOL DISTRICT (P. O. geet Teh a ar 


County, Iowa.—PURCHASER OF BONDS.—The 
$35, 4%% 20-year ells bonds recently sold for 7335, ae 30e (100. sip 
V. 102, p. 1464) was bg? a a Co. of Minneapolis. Denom. $1,000. 


ate Sy 1 1916. Int. 


BARBOUR COUNTY i. Philippi), W ve ae De ant gi a 
The election held in Barker Disirce mg pr. 11 resulted, 
vote of 438 to 245 in favor of the question of issuing the 3130, 000 road: wow tg 
bonds (V. 102, p. 906). 

BARNESVILLE, Pike County, Ga.—RESULT OF BOND ELEC- 
TION.—At the election held April 10 the questions of issuing $10,000 
pense aving and $5,000 sidewalk paving bonds failed to carry, while the 

va tion to issue $5, 000 public improvement bonds received a favorable 
ae e. 


BAST RCL ONE . COURSF (P. O. 


Columbus), ind. —BOND OF- 
FERING.—Bids wil 


be received until 2 p. m. April 25 Lf Ed. Suverkrup,. 


Sy . 4 the following 414 % 6-year average highway-improve- 
men nds: 

$5,400 Stark road bonds in Rockcreek Denom. $270. 

10,000 Lambert bonds in Hawcreek Denom. $500. 


8600 Ault road bonds in Clay and Flatrock Twps. Denom. $430. 
ate April 25 1916. Int. & N. Due one bond of each issue each 
six months from May 15 1917 to Nov. 15 1926, inclusive. 


BOND SALE.—On r ril 15 the two issues of 44 % 6-year av 
elaware County N rood 


bonds, ing $7,280, were awarded to the De 
—— of cie for $7, 427 (102.019) and interest, a basis of 4. 12%. Other 
S were: 


ee Ge ee. RN One cee cava emckionae $7,397 ,00 
S- ¥- Dol lings Co., a ow + ~ alae detebelabalanas aE es EEL 7,374 36 
J. Wild & Co., Indiana: 25 
Breed. Elliott & Harrison, - Se ME sb obin Uosioied adh Sake GDR Dade ene 7,368 00 
BARTLETT, Wrutitemeen County, Tex.—BOND SALE. i 4 ril 3 
the $24,000 5% 10-40-year (opt.) coupon street-pa bonds Dp. 
1179), were awarded, it is stated, to the First N ational ank of Pareles. 


BAY VILLAGE SCHOOL DISTRICT (P. O. Bay Vatege). © myeh 
County, Ohio.—BOND ELECTION.—An election will be held April 25 
to submit to the voters the question of issuing $40,000 site-purchase and 
construction bonds. 


BEAR CREEK TOWNSHIP (P. O. Palmer), Christian County, Ills. 
—BONDS VOTED.—A vote of 94 to 32 was cast at the Apr. 7 election, in 
favor of the issuance of $5,000 bonds, it is stated. 


BEATRICE, Gage County, Neb.—BOND SALE.—The Northwestern 
Mutual Life Insurance Co. was awarded on Nov. 1 1915, $40,000 Dee 
£-o0-year (o opt.) .)_refunding railroad bonds at par. Denom. $1 ,000. 


Nov. 1 191 Interest annually. 
BELDING, Ionia County, Mich.—BOND OFFERING.—Reports 
state that F. E. Conant, City Clerk, will receive bids for $25,000 street 


bonds at not exceeding 5% int. until 6 p. m. May 5. 


BELL COUNTY (P. O. Belton), Tex.— BOND ELECTION .—An elec- 
tion will be held in Road Dist. No. 14 on May 6, it is stated, to vote on the 
proposition to issue $3,000 bonds. 


BELTRAMI COUNTY INDEPENDENT SOROOL DOeTRICES NO. 
111 (P. O. Baudette), Minn.—BOND SALE.—On April 15 the ,000- 
6% ie yet speed bonds (V. 102, p. 1368) were awarded to E. A. Engler, 
at par and in 


BELLWOOD, Butler County, Neb.—BONDS VOTED .—The question 
of eres | $8, 000 5% 5-20-year (opt.) water-works-system bonds carried by 
a vote of 77 to 28 at an election held April 4. 


BLAIRSTOWN, Benton County, Iowa.—BONDS VOTED.—By a 
vote of 184 to 39 the question of issuing $15,000 water-works bonds carried, 
it is stated, at an election held April 1. 


BOSSIER PARISH (P. O. Bentea). La.—BOND SALE.—On Apr 11 
sag $50,000 5% Road District No. 2 road-construction bonds ( 
1179) were awarded to the American National Bank of Shreveport ee 
700. 014 and interest. 


BRIDGEPORT, Fairfield County, 


Conn.—BOND SALE.—On 
Apt 14 the two issues of 4 4875 gold brid, 


bonds, aggrega $350,000 
pitzer & Co. and Pebete & Co. 


‘ 193. p. 1283) were awarded to Sidney 

as follows: 

$220,000 Ab 34-yoor average Grand St. bridge bonds at 104.391; a basis o 
abous 4.0 2%. ue $10,000 yearly on Jan. 1 from 1917. to i938, 
nclusive. 

130,000 13-year average East Washington Ave. bonds at 104.931, a 

basis of about 4.015%. Due $5,000 yearly on Jan. 1 from 1917 
to 1942, inclusive. 


The other bidders were: 





Kissel, Kinnicutt & Co., New York__________._----.---_ ee 102.35 
Cummings, P Prudden & ©o., New York (Grand Street) _..___- 103.18 
(East bel yy Avenue) sad od bite Gctedet ME das} wk ble oid idee aes 103.51 
Bond & Goodwin, New York______._______-__-__-__--_-- ee $364,650 00 
Harris, Forbes & Co., New York._._._____._-___--_--__--_- 103.692 
Dick, G ory & Co., New York (Grand Street)___._______-_ 227 ,649 13 
(Eas A ee ae ae 135,215 38. 
i Rollins gn ae 103.639 
Hetebreak CP ty, “O° Snide scree pera gammiget ts oo « $363 ,405 00 
Hicks Bros. & Co., Bridgeport (Grand Street)____-_-..--._- $228 ,866 88 
(eats Ween Avene. cw eee ee $135,932 16 
H. Kahler & Co., New York (Grand Street)__.__.._.____-- 103.678 
(ast WAM ANON. a 104.09 
a RR ge Oe ea ip ae ee Ray ee 104.09 
Merrill, Oldham & Co., Boston 104.179 
Bl Be Ap a Ao oak rrp rnc ines pp abalmntrigal tet aia 104.28 
R. Grant & Co., New York 103.928 
Curtis & San: DS Se ARE, ah Fee RMR RS a lah 1 ig) 
Chander, Wilbor & Co., Boston (Grand Street)............- 103.13 
(East Washington Street MRR oc Cols pepe ap it I a EMBs | 103.23 
Denom. $1, Date Jan. 1 1916. 


Principal and semi-annual interest 
—J. & J.—payable at office of Ci ty Treasurer. 
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aeaeion VOrED. a oy on Aged 16 voted, > is th Devel in a of 
‘ ons of issuing roms coupon— e of regis- 
tration—bonds at not mee ee Rs int terest (V. "108, Dp. tei Oey 
$500,000 pavement bonds abe ig oaue s 00,060 y eae 
75,000 public clinic bonds. 
500 ‘000 bonds, Series $500 10 $26, yearly. yearly. 
250,000 bridge bonds. Due ‘S10, 000 yearly. 
125,000 police and fire department bonds. Due $5,000 yearly. 
275.000 park bonds. Due $11,000 yearly 
,000 street-extension bonds. Due $10, 000 gossty 
300,000 school bonds, Series “B.”” Du © $15, - year’ 
Denom. $1,000. Date July 1 1916. J. & . oe office of City 
Treasurer. Due beginning one year after a 


OZEMAN, Gallatin County, Mont. —BOND OFFERING.—C. A. 
Soae cbO City Clerk, will sell at public auction at 7:30 p. m. Mey. 18 the 
water-refunding and water-system-improvement — $70,000 
sewer-system-improvement Df 10-20-year cons. bonds voted April 3 

ee Date July 1916. Principal and semi-annual eas 
mt. Tag at the City Re s office or at some oc New 
ed debt (excluding water issue), $358,000. Sinking fund 

o08G. Total assessed value 1915, $3,209,196; true value (est.) e510. 
,000. Official circular states that there is no controversy or litigation 
pending or threatened affecting the corporate existence of the boundaries 





of said municipality or the title of its present officials to their pice gow gi | 


offices, or the validity of its bonds, that the principal and interest of 
bonds ‘previously issued have oad been promptly paid at maturity, and 
that no previous issue of bonds has ever been contested. 


BROOKHAVEN (Town) UNION FREE SCHOOL DISTRICT NO. 24 
(P. O. Patchogue), Suffolk County, N. Y.—BON. USED .— 

Newspaper reports state that the River ead Savs. Bank ir Rocchont has 
pa ong oO the $15,200 site-purchase bonds awarded it on Mar. 29 


BROWNSVILLE, Fayette County, Pa.—BOND OFFERING.—C. B. 
ss Chairman a, $19,000 494 % 22% will receive bids until & p. m. 

Dp ‘or an issue 0 - average co mn tax- 
Seats. Dene. $1000) Date Mie. 1 ine) Tae’ Gadiane Due 
$4,000 pintinn keg 15 years and $5,000 = 30, 25 A 30 years. Cert. check for $300 


BRYAN VILLAGE SCHOOL DISTRICT Bryan), oe 
County, Ohio.— BOND SALE.—On April 18 t A si30" 000 4%% 21-year 
average school bonds (V. TO0- p. 1368) were awarded to the ae Savs. 


Bank & Trust Co. of Toledo at 101. 56, a basis of about 4.385%. Other 

bidders were: 

De ne ee ee eee $iz}. 3 
Breed, Elliott & Harrison, i 120,756 


Tillotson & Wolcott Co., Cleveland 120,340 


BURLESON COUNTY (P. O. Caldwell), Tex.—-_ BOND ELECTION .— 
An election will be held in Dist. No. 1 on April 28, it is reported, to vote on 
the proposition to issue $100,000 road bonds. 

a pee 577 Bd ney 7 SB (P. O. _ wwanee), Shiawassee County, 


BONDS rding to reports, this township recent y 
voted in favor of the issuance of $12,000 road bonds. 


CALEXICO, Imperial County, Calif.—BOND SALE.—Reports state ' 


' County, 


that $100,000 municipal improvement bonds have been sold to G. G. Blym- ; 


yer & Co. of San Francisco at 104.98. 


CALVERT, Robertepn County, Texas.— 
urchased 


Arlitt of Austin recent! y ,500 6% 1-17- ser.) warrants. 
Int. semi-annual. Date Siarch 25 1916. ” wr. 


CAMBRIDGE, Middlesex County, Mass.—_TEMPORARY LOAN.— 
Reports state that this city recently negotiated a loan of $500,000 with 
Estabrook & Co. of Boston at 2.79% discount. 


CAMBRIDGE, Guernsey County, Ohio. BOND, OFFERING.— 
Pro will be received until 12 m. £~- 27 by J. J. Calvert, City 
Auditor, for $10,400 street-improvem % oongnemees. neil 000 street-im- 
provement city’s share and $12,850 veranaine 5% bo int. A. & O. at 
office of City Treasurer. ue part yearly. Genation check a 2% of 
bonds bid for, payable to City Treasurer, required. 


wea COUNEE | P. O. Delphi), Ind.—BOND OFFERING .— 
, Co. T 1 consider bids until 2 p. m. Apr. 25 for $7, 4 
Min 6-yr. average TSteceln H. Boon, et al, road bonds in Deer Creek T 
Denom. $350. ate Apr. 10 1916. Int. M.& N. Due $350 each s 
months from May 15 1917 to Nov. 15 1926, incl. 
BOND SALE.—On April 18 the two issues of 44% 6-year av e road 
bonds, aggregat S15, 200 (V. 102, p. 1464), were awarded as follows: 
$7 ,400 pee od a =. . Dollings Co. of Indianapolis for $7,508 (101.459) 


and i 
7,800 bonds os _ F. Wild & Co. of Indianapolis for $7,909 20 (101.40) 
and interest. 


CARTHAGE SCHOOL DISTRICT (P. O. Carth 
Mo.—BIDS REJECTED.—All bids received for the 
(opt. ) site-purchase. building b. -- impt. bonds off fon ook Roe (V. 208. 


1283) were reject 

CHICKASHA SCHOOL PESTEICS (P. O. Chickasha), Grady 
County, Okla.— BONDS .—By a vote of 373 to 168 the question 
of 5 $10,000 fire ‘department equipment bonds carried, it is stated, at 
an election held April 4. 


CHICOPEE, Hompden County, Mass.—-TEMPORARY LOAN.—On 
April 17 a loan of 000, dated April 20 and maturing Nov. 20 1916, 
was awarded to neat & Bartlett of New York at 2.94% discounc plus 
$1 50 premium. 
Other bidders were: 


WARRANT SALE.—J. L. 


ke) Jas one re to. County, 





Estabrook & Co., Boston_-_-_-2.99% | Bond & Goodwig, Boston ---__3.09% 
Old Colony Tr. Co., Boston- *3% | Curtis & Sanget¢Boston - Somes 3.09% 
R. L. Day & Co., Boston_-__.3.04% | Farson, Son Y....3.24% 
Blake Bros. & Co., Boston_--_3.04% | 


*Plus $1 50 premium. 


CLEVELAND, Ohio.—BOND SALE.—Bids received for three ]ssues of 
street bonds, aggregating $1,108,000, offered on April 17—V. 102, p. 1180 


—were as follows: 

$275,000 $225,000 $608 ,000 

4% % Street. 4% % Street. 5% Street. 
Equitable Trust Co. of New York...$280 411 75 $229, 673 25 $624,051 20 
R. M. Grant & Co., New York__-_-- 279,614 50 622,932 48 
C. E. Denison & Co., Cleveland._-. 278, B36 2 3o8 975 Scere ts - 
Cummi , Pruden & Co., Toledo 278.54 227, 902 50 621,272 64 
Stacy & raun, Kean, Taylor & Co., 

Sidney Spitzer & Co_____.-._----- 278,396 91 227,779 29 622,470 40 
aor: & Co. and Harris, Forbes 

3). 4. by) eee eee 277,568 50 227,101 50 622,336 64 
Field, Richards & Co., Season & 

Ma er, Weil, Roth & Co. and E. H. 

Rollins & Sons..__........__.--- 276,670 00 226,37000 620,780 00 
Otis & Co. and Curtis & Sanger___._.  -------.  -------- 623,321 60 
The Davies, Bertram Co., Breed, 

NS er ie Ue 621,224 00 
Provident Sav. Bank & Tr.Co., Cine. -------- 228,577 50 


The Equitable Tr. Co. was awarded the above three issucs, it is stated 


CLEVELAND SORCCE RS pub! pred (P. O. $1,000,006 43 aho 
County, Ohio.—BOND E.—On April 17 the $1,000 BL, 
ear aver. coup. eotine ‘ae were io Soerees jointl io 
& Go , Seasongood & Mayer, Weil, =x fling He — 
at S03. 31 and int., a basis of about x a ee aneo2 = 1180. Harr 
Forbes & Go. and Eastbrook & Oo. bid 101-710. 
Lobe age blag Camden County, N. J.—BONDS PROPOSED .— 
New reports state that this borough contemplating the issuance 
of 3155 000  siseet dnipeevenant and $9 library bonds. 
CORTLAND, Cortland Coun N. Y¥.—BOND OFFERING yr 
poss will be received until 8 p. mm. May 2 by Ralph i. Ames }, Oley Caen 
erlain, for $108. 400 4% 20- bonds. Date on or about 1 1916. 
Int. A. & O. ert. check for 2 2% of bonds, payable to City April 1.1916 
pooh Fi 


DARIEN, Fairfield Count. Fee "WA much SALE.—On April 20 the 
ery 000 434% % ps r average lei and sidewalk bon - 102, 
1283) w dney pit iter = 


o. and Frisbie & Co. AY 102.02 
a | Seacrest. . qo of about "“< 5%. Other bids were: 


| 


i 








| $15,000 building bonds carried, it is stated, at an election 


| 
| Geo 


Merrill, Oldham & Oo., Boston... 2. 2-6 cnnsnssconcccscens $71,350 30 
First National Si ii a ig BREE Ee AAG BE eet 0,425 00 
Home Bank & Trust Cs, SEA se So necasekbcadebsahocdumbe 70,161 00 


DAVIESS i ae eon (P. O. W Pd SON OFFERING. 


—Proposals received until yt y Elmer Buzan, Goan 
Tih Sane tae 1,820, $3,480 a oe $2,180 and $4, 
6-year aver. 1,820; $3,480,” $3,820. Denom. 20 bonds of 


cael auaounee to each issue. Int. M. & N. Due one bond of each laste 
each six months from May 15 1917 to Nov. 15 1926 incl 


DELTA COUNTY (P. O. Escanaba), Mich. PRESCRIPTION OF 
BONDS.—The $100,000 road bonds voted Apr. 3—V. 1 ope are 
=< the denomination of $100 and bear 5% int. $19, O00" year! oo 
gncing May 1 1918. Bonded debt, incl. this issue, oating 
debt 465; Assess. val. 1915 $10,780,098, real value — 261s. 060,000. 


eau ak MOINES, Iowa.—BOND SALE.—On April 14 $300,000 peteading 
d $300,000 funding bonds were awarded, it is stated, to Geo. M. Bech 
& Co. of Davenport at par for 4s. 


DINUBA, Tulare County, Calif.—RESULT OF BOND ELECTION.— 
Reports state that at a recent election the propositions to issue $2,500 fire 
apparatus and $500 city-jail-erection bonds carried, while the question of 
ioatae the $7,000 city_hall-building bonds was defeated (V. 102, p. 1094). 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 4 (P. O . Roseburg) 
Ore.—BOND OF FERING — Proposals will be received until 5 p. m. 24 
by Green, District Clerk, it is stated, <4 BL 000 5% 24 = pe 
opt. cow od building bonds. Denom. $500. ified’ check “tor 5% of 
bonds bid for required. 


snoenoes SCHOOL | meee RiCe (P. O. Degamend Fall River 
Dak.— BON. ON .—R 


rts state that an election 
ee eld. ‘April 25 to Neuse = a  qunatian of issuing $20,000 refunding 
nds 


EL PORASO, Union County, Ark. — SALE oe April a > 


$34,500 ess Central wel int. Dist. No. 4 jing bonds en 9G p- 1s 69) 
were awa ldman Co. of t. Te ab at i03! Other bids 
were : 

S.R.Morgan & Co., Lit.Rock_103.55|Smith, Moore & OCo., St. 
Wm.R.Compton & Co.,8t.L..103.18} Louis............-------- 103 


EWING TOWNSHIP SCHOOL gh iy ok O. Trenton Junc- 
tion), Mercer County, N. J.—BOND ELECTIO Nan election will be 
held April 24, it is reported, to vote on the question of issuing school bonds. 


FAIRBANK SCHOOL DISTRICT (P. O. Fairbank), Buchanan 
County, lowa.— BONDS VOTED .—By a vote of 189 to 82 the question 
5 une $38,000 building bonds carried, it is stated, at an election held 

pr 


FAIRMOUNT, Richland Maron No. Dak.—BONDS DEFEATED .— 


By a vote of 46 “For” to 56 ‘‘against’’ the question of issuing the $4,000 SR 
10-yr. fire- Se urchase and reservoir-constr. bonds (V. 102, p. 136 5 
was defeat t the election held April 11. 


FALLON COUNTY SCHOOL DISTRICT NO. 19 (P. O. Carlyle), 
| Mont.—BOND SALE.—On April 12 $2,500 6% ab (opt.) coupon 
wk were awarded to the State Board of Land Commissioners 
at par. Denom. $250. Date April 11916. Int. finn 
FARMER SCHOOL DISTRICT (P. O. Farmer), Hanson County, 
So. Dak.— BONDS VOTED .—By a vote of 81 to 34 the — eaves 
e pr 
FPELICITY, Giormens County, Ohio.— BONDS VOTED.—The ques- 


tion of issuing the $2,200 Pry: li hting-plant bonds carried at the election 
March 22 by a vote of 164 to §. Due $200 a year. 


FERTILE CONSOLIDATED SCHOOL aioe wh iis & Fertile), 
orth County, Iowa.—BOND SALE.—On April 8 the $30. ~ 5% 
20-yr. buildi bonds were awarded to the Commerical B f Mason 


City for 7 $311 a basis os gpout 4.715%. 
Becht 


-{}03,068). Othe bi bids were: 


Co., Kidder & Co.,Chic.$30,663 
be SIM a dihy alt Wie ae .850 Duke M. Farson, Chicago-_ 0,051 
Denom. $1,000. Date May 1 191 Int. M.& N. 


FLOWERY SCHOOL DISTRICT, Sonoma County, Calif.— BONDS 
VOTED .—Reports state that a favorable vote was cast April 7 on the 
question of issuing $4,000 building bonds. 


FORT BEND COUNTY (P. O. Richmond), Tex.—BONDS VOTED .— 
The question of issuing $25,000 bridge-construction bonds carried, it is 
reported, at an election held April 14. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND SALE.—On 
April 11 the six issues of 44% highway-improvement bonds, aggregating 

,800—V. 102, 1181—-were awarded to Miller & Co. of Indianapolis 
r $57, 951, equa to 102.026. 


” FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
oo A ADE. 17 the $34,000 4%% 3-yr average, highway bonds—V. 102, 
84—were awarded to the slows Tr. & Savs. Bank of Columbus 
$54.3 ,343 seek. 008) and int., a basis of about 4. 2.16% Other bidders ware: 
avies-Bertram Cin in_$34 ,307 25| Weil, th & Co 


» Toledo_$34,256 00 
New First Nat.Bk.,Colum. 34,306 00} Sid. Laws Co., Tol___ 34,245 
Prudden & ee. B. & T. Go., Tol. 34,241 40 
aw cecent 34,303 00 | W Slayton & Co:, Tol. 34:231 20 
onio Nat. Bk., Columb_- 34,302 39 Otis & '- ts’ Clevelan een 34,210 00 


Stacy & Braun, Toledo. 34,290 93| Prov. 8. B!& T. Co., C 34.190 40 
Breed, Ell’t & Har., Cin._ 34,272 00|Seasongood & Mayer, Cin. 34,178 00 
All bids provided for payment of accrued int. in addition to above bids. 


GENESEE TOWNSHIP (P. O. Morrison), Whiteside County, Ill.— 
BONDS VOTED.—A vote of 312 to 86 was cast at the April 4 election in 
faves ot the question of issuing the $25,000 road bonds, it is stated.—V. 102, 
Pp 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—On 
Apr. 17 the $18, 000 4% % 3-year av e coup. road-impt. No. 19 bonds 
—V. 102 370—were awarded to Weil, Roth & Co. of Cincinnati for 
$15. 10372100 .68 686—and int., a basis 7 about 4.25%. Other bids were: 
New Ist Nat. Bk., Colum. $15,092 36|F. C. Hoehler, Toledo-___$15,042 00 
Otis & Co., Cleveland__.. 15,070 00 Season good & Mayer, Cin. 13.00 00 
Stacy & Braun. Toledo__. 15,061 47 | Tillotson & Wolcott oe. -- 15,016 50 
Prov. 8. B. & T. Co., Cin. 15,060 00| Breed, Elliott & H 
Cincinnati ” 15,000 00 


GIBBON, Bibles. County, Minn.—BOND ELECTION .—The question 
of issuing $30,000 4% sec “pw bonds to the State of Minnesota 
will be submitted to a vote on April 

GIRARD SOROCL. RiptBsoe (P. O. Girard), Trumbull County, 


Ohio.—BOND OFFERI be received until 12 ~— May 1 
by Wade R. Deemer, Glee Bd o of Ed., for the $70.0 000 4% 


% CO 
bonds voted Mar. 14—V. 102, p. 1181. juth. 7625, 7626 and 7627 
Gen. Code. Denom. $500. Int. A. reat on Oct. 1 as fol- 
lows: $500 1917 to 193 ag $1,000 1982 Fe os 7 incl., oes: 000 1938 to 
1943, incl., $6,000 194 947 incl., and $2, check on a 


Trumbull all County Bove os for ee of bonds bid ye — % = Board of Edu- 
cation, uired. Bonds to be delivered and pac os or within 10 days from 
date of poms to pay accrued 


GRAND RAPIDS TOWNSHIP RURAL SCHOOL DISTRICT 
(P. O. Grand Rapids), Weed County, Ohio.—BO. 
$15,000 6 will received until 12 m. Apr. 27 by R. J. Shull, Clerk for 
Denom. $500. Date Apr. 1 1916 nt. 
. at office of Treas. of Bd. of Ed. ue — six a as follows: 
S| $0 kp 1 1917 to Oct. 1 1922, incl., $500 Apr. 1 and $1,000 Oct. 1 from 
pr. 1 1923 to Oct. 1 1928 incl., and ‘gL. ,000 on Apr. 1 and $1,500 on Oct 
a > Apr. 1 ee aae aumaens 1 1040. incl. omer y accrued interest. 
ving I head of Grand Ra similar item was nadvertently 
pander e h Grand-Rapids Sch. Dist., Mich., in last week’s ‘‘Chron- 
e,"" page 1 


G tS] couNry (P. O. Anderson), Tex.— WARRANT SALE.— 


RIME 
J. L. Arlitt of Austin recently ” Yok eombaanials © 1-23-yr. (serial 
rants. Date April 11 1916. Int. semi-annual. * 6 teal 


MAMPTOS, Franklin County lewee-BOND it, bo yin ee 
roposi issue aa CE nds 
. OR erin Ge subeniteed be a eeeee it is stated, on April 24 


HANCOCK COUNTY (P. O. Greenfiel < BOND OFFERING. 
oT will be received until 10 a. m @), tad: ea F. Cooper, 


Co. Treas., for $8,900 4% % 6-yr. average Le Ghacock ¢ et al highway 
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bonds. Denom. $445. Date April 3 1916. Int. M. & N. Due 


impt. 
$415 each six months from May 15 1917 to Nov. 15 1926 incl. 


HARTFORD, Conn.—BONDS VOTED.—The pro tion to issue 
eee ,000 school-building bonds carried, it is reported, at the election 


HARRISON COUNTY (P. Galtnes®, Miss.—BONDS AUTHOR- 
IZED.—Reports state that the ee rs has passed an order 
the issuance of $125,000 Mis ppi Centennial Exposition 


HARRIS TOWNSHIP (P. O. Elmore), Ottawa County, Ohio.— 
BOND OFFERING .—Proposals will be received until 12 m. April 22 by 


Ernst H. Me rer, , Twp. Clerk, for $8,000 5% coup. road-improvement bonds. 
Denom. $50 Date Mar. 1 1916. Prin. ane semi-ann. int —-M. & S.— 
payable > office of Twp. Treasurer. Due reory on Mar. 1 cm 1923 

0 incl. and $4, Mar. 1 1946. ified check or certificate of 
= oly ay required ids must be aneceditiainal: Purchaser to pay 
nter 

 IGMLAND PARK ve ne County mien: > een aA. —On 
April 10 the $665,000 4 0-yr. sewer pl 370—were 
awarded to the Highland x4 State Bank for 3070.0 900 dor. 87) and int.— 
a basis of about 4.41%. The other bidders were: 

Harris Trust & Savings Bank, Chicago-.......-.....-.---- $672,780 50 
Detroit Trust Co., pang Ra diac) tes aacactaibe-ah je aveahs wren & kote antilonin aol belo 672,715 00 
Farson, Son & Co., Se DO RR Re eae eo ae 5 


Denom. $1,000. Date April’ 1916. Int.A.&O. DuedAprill 1936. 


HOPKINS COUNTY (P. O. Sulphur Springs), Tex.—BONDS VOTED 
—By a vote of 266 to 40 the pepoie noe to issue $50, road bonds car- 
sed, * z stated, at an election held in Camby and Brashear Districts on 


ne. Steuben County, N. Y.—BOND SALE.—On Apr. 17 the 
iene of bonds, aggregating $70,000, were awarded as follows (V. 102, 


146 

Bid 000 41%4 % bonds to Geo. B. Gibbons & Co. of N. Fs. at 100.212. 
30,000 3% bonds to the Sinking Fund Commission 

The only other bid was 100.181, submitted by H. A. Kabler & Co., N. ¥. 


HUDSON, Lenawee County, Mich.—BONDS TO BE OFFERED 
SHORTLY. —-Newspaper ¥ rts state that this city will shortly offer for 
sale an issue of $20,000 4 street-improvement bonds. Denom. $500. 
Due $4,000 yearly from 1923 to 1926, inclusive. 


INLET (Town), Hamilton County, N. Y.—BOND SALE.—On 
April 8 an a of $4,500 5% bridge bonds was awarded to the Citizens’ 


Trust Co. of Utica at par. Denom. $500, $1,000 and $1,500. Int. 
semi-annual. 


JEFFERSON COUNTY (P. O. Madison), Ind.— BOND OFFERING .— 
Edw. Jeffries, Co. Treas., will me bids until 1 p. m. April 24 for $8. 740 
4% % 6-yr. average coup. Chas. P. Tevis et_al. road bonds in Milton T « * 
Denom. $437. Bate ie ril 4 i916. Int. M. & N. Due $437 each six 
months from May 15 1917 to Nov. 151926incl. Bids must be ‘‘all or none 

JEFFERSON COUNTY (P. O. Hillsboro), Mo.—BONDS VOTED.— 
Reports state that the propery r to issue the $500,000 road and bridge- 


constr. bonds (V. 102, p. 1370) received a favorable vote at the election 
held April 15. 


JEFFERSON COUNTY (P.O - Soeubenviiie), Ohio.—BOND OFFER- 
ING .—Proposals will be peenivet until 1 p.m. Apr. 25 by John L. Means, 
Co. Aud., for $41, oD. 5% 6-year overege West Market St. road-impt. 
bom ds. Denom. ate Apr. 1 16. Prin. and semi-ann, int., 

. & O., payable at 4 Co. Treas. office. Due each six months as follows: 
$i, 500 Apr. 1 P43 to Oct. 1 1918 a. -, $2,000 Apr. 1 1919 to Oct. 1 1923 
inel., $2,500 Apr. 1 1924 to Oct. 1 1925 incl., and $5,000 Apr. 1 1926. 
Cert. check for 5% of bonds bid for, payable to the Co. Aud., required. 
Bonds to be delivered and paid for on or before May 1. 


JORDAN TOWNSHIP (P. O. Morrison), Whiteside County, Ill.— 
BONDS VOTED.—The election April 4 resulted in favor of the question 
of issuing $20,000 road bonds, reports state. The vote was 203 to 52. 


KENT COUNTY (P. O. Dover), Dela.—BOND Sar eR. —On Apr. 17 
the ,000 5% gold coupon road bonds were disposed of locally.—V. 102, 
Dp. 


Ae a COUNTY (P. Govingsen ), Ky.—BOND OFFERING.— 
will be received Fata lia. . May 15 by John B. Dillon, Comey 
Gleri, for the $150. 000 4K%% turnptice-inap t. bonds. See V. 102, 1281. 
Denom. $500. arene oe t 191¢, sink; ayable at the County De 
tory. Due $75,000 in 5 years and 5,000 yearly from 6 to 10 yrs. incl. 
These bonds are soca from ay pond and city taxes. Cert. check 
for $1,000, payable to Howard Stephens, Treas., required. 


KIRTLAND TOWNSHIP, Lake County Toya, -—BOND OFFERING .— 





Proposals will be seouren) until 12 m. ye I. O. Rice, Township Clerk 
Fac Willoughby, R. F. D. No. 2), for $24, 000 5% ois ear 8 ave 
hillicothe road Ria s portion) pon Auth. 3939, 


3942 and 3943, 

and semi-ann. %, yor” ey 
loughb Due $2,000 Mar® 11 
fon 1919 to 1926 incl. 


enom. $500. Date bees 1 i916. 
—payabie® at the ey gy Trust C O., - 

and 1918 and $2,500 yearly on Mar. 1 
Certified check on a Lake County bank for $500, 
payable to Board of To p Trustess, required. Purchaser to pay 
accrued interest. 


KNIGHTS VALLEY SCHOOL DISTRICT, Sonoma County, Cal.— 
BONDS VOTED.—The questio $2,500 building bonds carried 
it is reported, at an election held ye ve 


KNOXVILLE INDEPENDENT SCHOOL DISTRICT (P. Knox- 
ville), Marion County, Iowa.—BOND SALE. a April 12 vy $75,000 
4% % 16 4-5- & ver.) school bonds (V. 102, 1285) were awarded to 
Empi re Security o. of Chicago at 102, int. and Sank bonds. 


Oitizens’ National Bank, Knoxville 
First Trust Savings Bank, Chicago 
E. 


Other bids 


$76,425 and blank bonds 
$76,275 and blank bonds 
H. Rollins & Sons, Chicago. ........---.-- $76,267 50 and blank bonds 
LANSING, Mich.—BONDS VOTED.—The questions of noving | $33,000 
paving and $120,000 funding bonds carried at the election April 


LAWRENCE COUNTY (P. O. Bedford), Ind.— BOND OFFERING .— 
Earl G. Short, Co. Treas., will receive bids until 2 p. m. April 24 for $4,000 
4%% 6-yr. average road-impt. bonds in Shawswick Twp. Denom. $200. 
Date March 151916. Int.M.&N. Due $200 each six months from May 
15 1917 to Nov. 15 1926 oy 


LAWSON SOOO! peprtnict NO. 3 (P. O. Hutchinson), Reno 
County, Kan.—B OTED.—Reports state that the question of 
issuing $3,000 building ead carried at an election held April 8. 

LEFLORE COUNTY (P. O. Greenwood), Miss.—BOND ELECTION. 
—Reports state that the proposition to issue the $600,000 road-constr. 
bonds (V. 102, p. 728) will be Oabantted to a vote on April 25. 

LEMHI COUNTY SCHOOL DISTRICT (P. O. Salmon), Idaho.— 
pone BALS.- a | $1, rs AB ante bailding bonds off on Feb. 1 

e been a ftizens ional Bank of aoseen at par. 
) and (5) "3230, 2) ha Date J: , bg is 1916. Int. J. & J 

LEXINGTON, Fayette County, Ky.—BOND SALE pane April IR 
$5,130 64 Ae street-impt. bonds were qwardad to the ‘‘City of L 
at 101 and int. Date eb. 141916. Int.J.&J. Due part yrly. Cocia- 
ning July 1 1916. 

LIMA, Allen County, Ohio.—BOND OFFERING.—Pro 
received until 12 m. May 15 by David L. Ru 
44% nv aver. cou ows fo-deo*. onnet. 


posals will be 
t, City Aud., for the $34,000 
nds authorized by the City 


Council on °. p. 1096. Denom. d . Date April 1 
1916. ~— gemini. Sat & O.—payable at office of sinking 
Fund Trustees. 1 000 on six months from Spr! 1 1917 to Oct 
1933 incl. Cert. ~ oe S500, payable to the 


Tress, 


required 
d for days from time of award. 


Bonds to be delivered By within 10 
Purchaser 


to pay accrued in 


LINCOLN COUNTY (P.O. Brookhaven), Miss.—BONDS AUTHOR- 
IZED.—The Board of Supervisors has ord t is stated, the issuance 


of $200,000 Dist. No. 1 road-construction bon ds. 

LYONS SCHOOL DISTRICT (P. O. RR Rice County, Kan.— 
BONDS VOTED.—The proposition to issu -school and ward- 
school-bidg. bonds carried. it is stated, at an election held April 4. 


MC COMB CITY, Pike County, Miss.—BONDS AUTHORIZED .— 
Reports state that at a recent meeting the City Council authorized the 
issuance of $90,000 sewerage-system-installation bonds. 


MAHONING COUNTY (P. O. Youngstown), Ohio.— BOND SALE.— 
On April 10 the following bids were received for the three issues of 5% road- 
impt. bonds aggregating $65,900 offered on . ork 102, ep: 12 Zo: 


oor . 

Provident Savings Bank & Tr. Co., Cin_____- $1,42506 $62040 $124 80 
| oe end Miller & Co., Cleveland_-.....---- 665 00 *750 00 57 00 

ood & + er, Cincinnati_.........- 38000 60200 £10200 
ey eiioet & arrison,  saemapes pkswm es 1,323 56 590 32 92 30 
Weil, Roth & Co., Cincinnati___.._.__-___- 44130 64860 *136 50 
Tillotson & Wolcott Co., Cleveland_......-. ‘ 26 684 32 94 08 
Farson, Son & Co., New York....._----___- $68 ,359- 








*These bids were accepted. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—On 
April 14 a loan of $250,000 maturing in six months was awarded to Esta- 
brook & Co. of Boston at 2.63% discount. 


MARION COUNTY (P. O. indlena olis), Ind.—BOND OFFERING. 
—Bids will be received until 10 a.m. ril 25 by Ed. G. Sourbier, Co. Treas. 
for HS: 800 4% % 6-yr. average Jos. + euenan et al. road bonds in Cen- 
ter Twp. Denom. $790. Date May ‘151916. Int.M.&N. Due $790 
each six months from May 15 1917 to Nov. 15 1926 incl. 

BOND SALE.—On Apr. 15 the $20,000 44% o7r, s aver. road bonds 
—V. 102, p. 1285—were awarded, it is stated, to the American Mortgage 
& Guarantee Co. of Indianapolis at 102.255—a basis of about 4. 06%. 

MARIONVILLE SPECIAL ROAD DISTRICT ?. O. Marionville), 
Lawrence oe County, Mo.—PURCHASER OF BONDS.—The purchaser of 
the $40,000 5 -construction bonds awarded on be te wd 4 102.58 

- 102. p . 1371) was Wm. R. Compton Co. of St. Louis. : $500. 

ate ‘April ‘11916. Int.A.&O. Due part yrly. April 1 et 1918 t to 1932. 


MARQUETTE COUNTY (P. O. Montello), Wis.—-BOND SALE.—On 
April 18 the four cae of 4% bonds a: seregating $30,000 (V. 102, p. 4667) 
were awarded to N. . Halsey & Co. cago at par and int. jess $200 
These bonds are , hg Dec. 15 1915 


on nnTEALL COUNTY (P. O. Lewlsbars). Tenn.—BOND SALE.— 
ril 5 $50 000 5% 40-yr. high-school-bldg. bonds were awarded, it is 
ae to L. - Weathers & Co. of Memphis at 104.30. 
MARTINS pen SCHOOL DISTRICT (P. O. Martins Ferry), 
Belmont County, Ohio.—BOND ELECTION.—tThe election to vote on 


the question of issuing =e $125,000 building bonds (V. 102, 821) will be 
held-April 27, it is said - ' 


MARTINVILLE CONSOLIDATED SCHOOL DISTRICT, Copteh 


Count; em og SALE.—On April 3 the $5,000 6% coupon building 
bonds We 10 


Pose ome) were awarded, it is stated, to Bank of Hazlehurst, 
Hackebaense Bo 


MASON CITY = SCHOOL DISTRICT (P. O. Mason 
Cerro Gordo County, Iowa.—BOND SALE.—On Ape 14 the $250, 
42476 Fg T. serial sc ool building bonds (V. 102, 1371) were awarded 

cNider of Mason City at 102.38. Other bids were: 
° D. Bene By »Eldora $255,900! Schanke&Co., M. City___.$255,450 
Geo.M.Bechtel&Co., Dav. 255,828] Kean, Taylor & & oe. Chic. 254,500 
Denom. $1,000. Date May 11916. Int 


MERCED, Merced County, Calif.—BONDS DEFEATED .—Reports 
state that the question of iss $15,000 motor-fire-apparatus and sewer- 
improvement bonds failed to carry, it is stated, at an election held April 10. 

on ee COUNTY (P. O. Edmonton), Ky.—BOND OFFERING .— 

on are Co. Judge, will sell at public auction at 1 p. m. auch 24 the 

$30 t 000 5% es on road and bridge baw tame 2 bonds voted March 25 
pat 102, p. 1371). Denom. $500 and $1,000. Date June 1 1916. Int. 

a Edmonton. Due part on 1921, 1926, an and 1936. Bonded 
debt, mtn issue, $30,000. Floating debt, $4 000. Aone, we: 1915, $1,- 
715,000. State and County tax rate (per $i ,000), $10 50 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE Salil April 15 
the four issues of 444% coup. road-impt. bonds aggregating $29, 
102, Bs 1371—-were awarded to the Delaware County Nat. Bank of Mauncié 
for $29,615—equal to 102.120. Other bidders were: 


$9,100 #6.650 $7,550 

Bidders— Road. 4 Road. 
Miller & Co., Indianapolis____.___-_- $182 00 $10700 $9200 $121 00 
First Nat. Bank, Peru_____-_____-- 177 +4 101 55 9255 11255 
Breet) wy & Harrison, SaaeAD- - 185 00 88 00 85 106 00 
J. F. Wild & Co., Indianapolis___-_- 144 00 92 40 87 108 00 
Merchants Nat. Bank, ecis seid ania 17165 12385 10635 £14135 
R. L. Dollings Co., Indianapolis ee metas EES midtacins 109 49 


be ott pede Butler County, Ohio.— BOND SALE.—On Apr. 14 
the 740.0 = < 4%-yr. average water-works-impt. bonds—V. 102, 
118 “yt ard to the Oglesby & Barnitz Co. Pot Middletown, for 
i138 Bai 2 25. (103. aie and int., a basis of about 4. 15%. Other bids were: 
eil, oth in__ $41,212 00| Prov. 8. B. . Co., Cin. _$40,884 
Breed, Ell’ 43 fox. Cin__ 41,212 00|W. L. Sla = - Co., Tol_. 40,692 
Spitzer, Rorick & Co., Tol. 40:983 75| Tillotson Wolcott Co___. 40,516 


MIDDLETOWN corse SOROCOL PIsSTRICT (P. O. Middletown), 
Butler County —BOND SALE.—On 


Ape 18 the $31,000 4 
school bonds— P 1286— ome award to the New Ny dy at. 
Bank of Cincin. fa $31, 10 (101.322) and int. The other bidders were: 


Breed, Elliott & Harrison, 


Ohio Nat. Bank, Columb_$31,283 
incin 


70 


Oglesby & BarnitzCo.,Mid. 31.248 00 
Prov. 8. B. & Tr. Co., Cin. 31,325 50|F. C. Hoehler, Toledo__ 31,170 56 
Weil, Roth & Co., Cin___ 31 ,o22 40|Cummings, Prudden & Go. we 
Stacy & Braun, Toledo__ 31,293 70 | Sako ere 31,158 00 
A. E. Aub & Co., Cin____ 31 '290 00 





Seasongood & Mayer Cin. 31,125 0 
Spitzer, Rorick & Co., Tol. 31,123 a 
MILLER, Buffalo County, Neb.—BONDS VOTED.—By a vote of 


31 to 15 the question of issuing $10,000 water-plant-erection bonds carried, 
it is stated, at an election held April 4. 


MINGO RURAL SCHOOL DISTRICT (P. O. Mingo), Champaign 
Gounty, Ohio.—BONDS VOTED.—The propomsian to issue $10,000 school 
bonds carried by a vote of 72 to 19 at the election held April 11, reports state. 


MITCHELL, Davifson County, So. Dak.—BOND SALE.—On 
April 17 the $95.00 10-20-vr. (opt.)  refundin 95.100 100.108) Bs 4350. 
were awar oO e che rus oO or 4 
Denom. $1,000. Date June 1 1916. Int. J. ¢ ao) oe 9786- 


MONROE, Monroe County, Mich. i het je rai .— Proposals 
will be received until 7: 30 p: m. Apes 25 for the $90,000 5% 9-yr. average 
municipal-l ight bonds authorized by a vote of 682 to 619 at the election 
April 3—V. 102, p. 1371. Denom. to suit purchaser. Date June 1 1916. 
Prin. and ann. int. payee Jan. 1 at City Treas. office. Due ue $6, 000 yrly. 
on Jan. 1 from 1918 to 1932 incl. Cert. check for $500 requir 


MONROE COUNTY (P. O. Madisonville) arngiece a 8 OFFER- 

ING. sy od will be received untii Ma 16 by Jno. B. Pennington, 

Clerk Co. Court, for the following 5% bonds: 

$150,000 of an issue of $325,000 coupon road- t. bonds voted March 1 
(V ioe. B; 999). Denom. aes less than $100 nor more than 
$1,0 ue one-third May 1 1941, 1946 and 1951. Bonded 
debt, 4 including this issue, $625,000. ‘Assess. val. 1915, $4,700,- 


40,000 school bonds. Due May 10 1941. 

Date May 10 1916. Int. M. & N. at place to suit purchaser. Sealed 
bids will be received and opened on that day, and if not satisfactory to the 
Chairman of Co. Court authoriz the sale of said bonds, the Tr right is 
reserved to reject any and all sealed bids. The bonds will then be offered 
Raither Of dhe’ Deas af eal eels eee enter Sor cam, ane, 

Sa ublic sale is sa actory, e@ 0 cer reserves t e 
right to reject any and all bids and re-advertise A bonds for sale. 


Per pea Byer mg pe recep ey ee 
pa ate 
of $50,000 school I-building bo e County Court has authorized the issuance 


MONROE SCHOOL ie Kosciusko Gounte, 
OFFERING .—Proposals will , received until 1 1»: 
H. Idle, Township Trustee (P.O. Claypool, R. 


ine. —BOND 


Talmon 
R No. iy for rite S00 44% 
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54-year ee building bonds. Denom. $1,350. Date July 1 1916 
int. annual ue from 1 to 10 years. Bids shall be made to include 
cost and expense of printing or lithographing said ponte. including the ma- 
terial therefor, in such form as the id ders shall desire 


MONTCLAIR, Essex County, N. J.—BONDS PROPOSED. —News- 
paper dispatches state that the Council has under consideration the issuance 
of $245,000 school bonds. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio. BOND SALE .— 
On Apr. 5 the $200,000 4%% 2-yr. average coupes road-impt. bonds— 
Ve 103, p 1286—-were awarded to Stacy & Braun of Toledo for $201,402 50 
(roe. 7ob; and .. >, a of anes 4.125%. Other bids were 

Aub & _*$201,450| Dayt.S.& T.Co.,Dayton- $201, 000 00 
, a Ell’t & Har., ‘ a. 201,150| Ohio Nat. Bk., ‘Columb. 200,933 80 
Farson. Son & Co. »N. Y-- 201,130 Cum’ gs, Prud. & Co., Tol. 200,860 00 
Sid. Spitzer & Co., "Tol____ 201,065| Prov. 8. B. & T.Co., Cin. 200,820 00 
Seasong & Mayer, Cin.. 201,063 | Otis & Co., Cleveland... 200.505 00 


*This bid oes to be ryt than eg 5 of the purchasers’ but is so 
reported to us by the Clerk Bd. of Co. oners. 


BOND SALE CANCELED .—We are pia that owing to an error in 
the Engineers’ estimate the $15,000 4%% 2%-yr. average cou . magee 
road-impt. assess. bonds which were advertised to be sold on 17— 
Vv. 102, P; 1371—have been canceled, and a new issue of $19, 00 will 
shortly offered. 


MONTGOMERY COUNTY (P. Conroe), Tex.—DESCRIPTION 
OF BONDS.—The $100,000 54% b AR, No. 2 road-construction bonds 
awarded on March 20 to the Southern Securities Co. of Houston at at and 
int. (V. 102, p. 1467), are in the denom. of $1, o and dated Feb. 14 1916. 
Int. ann. Feb. 14. Jue 30 yrs. opt. beginning 2 0 yrs. 


MONTGOMERY SCHOOL DISTRICT (P. O. Montgomery), Grant 
Parish, La.— BOND a vote of 28 to 0 the question of 
issuing the $10,000 5% building o> § equipment bonds carried at the elec- 
tion held April 2 (V. 102, p. 1097). Due part yearly beginning July 1917. 

MORELAND TOWNSHIP SCHOOL DISTRICT (P. O. Willow 
Grove), Montgomery County, Pa.—BONDS AUTHORIZED.—News- 
paper per reports state that an issue of $28,000 444 % school-improvement bonds 
been authorized. 

MORGAN COUNTY (P.O 
Bids will be received until A 





. Martinsville), Ind.—BOND OFFERING .— 
ril zn A ore Rosenbalm, Co. Treas., for 





] 

$18,600 Smith road and $5, ilner road 6-year average highway 
bonds. Denom. $930 and’ S278 1 respectively. ate Apr. 15 1916. Int. 
M. &_N. at Treas. Office. Due one bond of issue each six months 


from May 15 1917 to Nov. 15 1926, incl. 


MOOREEAD ECHOOL DISTRICT (P. O. Moorhead), Clay County, 
Minn ION.—Reports state that the election to vote on 
te indies ¢ Of eater 3 the State of Minnesota ae $75, 000 4% high-school 

bldg. bonds (V. 102, p. 1467) will be held April 2 


MORROW COUNTY (P. o; me atest), ER OFFERING. 
pens addition to > $63,000 ae *162,. D, Me Giodot ~ Foe road bonds 
offered on Apr a, P- id % 5-yr. aver. cou 
Marion-Galion road impt li eli’ be offered. Denom. $500. 
Date Mar. 11916. Int. PN. ry ae: 500 LA, six months from Sept. 1 
1917 to Senet 1 yo18 ' incl. and $1, six months from Mar. 1 1919 to 
Sept. 1 Certified a. on a Morrow poten = A bank for 10% of 
bonds bid As _. ie the County Auditor, "above Bids must be 
unconditional and upon forms furnished by the ve Auditor. Bonds 
be printed and ready for delivery on date of sal Purchaser to pay 
accrued interest. 


MT. HOREB, Dane Conaty, _ws BONDS VOTED .—At a recent 
election this this village out horized the issuance of water-works bonds. A 
Nape is Village Clerk 


MOUNT KISCO (Village), Westchester County, N. by gg ye! OF- 
FERING.—Pro will be received until 8 May 2 by Geo. B. Crans- 
ton, Sy Clerk, for the following 4% % reg. Toads voted Mar. 21 (Vv. 102, 


Rig 500 sewer bonds. Due $500 yearly on July 1 from 1917 to 1943, incl. 

3,000 ay = yues. bonds. Due $500 yearly on July 1 from 1917 to ‘1922, 
nclusive 

Denom. $500. Date July 1 1916. Int. ann. on July 1. Cert. check 


on a national bank or trust company for 10% of bonds uired. Bonds 
to be delivered on July 1. _— " = 


MOUNT RAINIER, Prince Georges County, Md.—_ BON DS VOTED.— 
On Apr. 17 the foe position to issue the $100,000 water and sewerage sys- 
tem installation bonds carried.—V. 102, p. 729. ‘The vote was 160 to 47. 

MULBERRY, Crawford County, Kan.—BOND SALE.—An issue of 
$5, aah water-works bonds has been purchased, reports state, by the Mul- 
berry State Bank. 

MUNSON TOWNSHIP (P. O. Cpargon) 
BOND SALE.—On Apr. 17 the $16.0 ya 5% r. aver. coup 
bonds (V. 102, p. 1467) were awarded Ay & sey. of Oleveland sel at 102. 2 40, 
a basis of abo bout 4.085% it is stated. 

NESHOBA COUNTY (P. O. Paiiedelphia), Bi meng Fe ELEC- 
TION .—It is stated that an election will be 22) to vote 
oa 8 od question of issuing $30,000 agricultural high eohec eee and equip. 

NEW ROCHELLE, b fr preyed County, N. Y.—BOND SALE.—On 

2o-zear aX aver. reg. fire-dept. eNOY. bonds—V . 102, 
R. Compton Co. of i= ae 100.066 and 


An Te the $25,000 4% 5 
p. 14 8—were awarded to 

t., : basis of about 3.994%. There were no other bidd 

NEWTON COUNTY (P. O. Kentland) Ind.—-BOND | OFFERING. — 
F.C. Rich, Co. Treas., receive 4 until 1 p.m. Apr. 25 for the follow- 
ing 435% 6 6-yr. average mpeesree. ba 
$6 680 - Burton et al road bonds = Lake Twp. Denom. $334. 


22,300 Wm. "Korth et al road bonds in Lincoln Twp. Denom. $557 50. 


Date Apr. 3 1916. Int.M.&N. Due one oem of each issue each six 
months from May 15 1917 to Nov. 15 1926, in 


Geauga County, OF Chic. — 


NEW YORK CITY.—BOND SALE pt Po were ened a oe 
(April 19) by Comptroller Prendergast f 
mock. of which $ 40.000 000 saben ‘April $5P300° 000,000 4% S combiner 


~ remaining 
$15,000,000 a oomale from April 1 1917 to Sort 1 1931, inclusive. 
The 50-year cree stock was awarded to 7 separate bidders at an aver- 
age price of 102.618—an income basis of about 4.125%. The 1- -15-year 
te Sock was distributed among 3 bidders at an average 
‘ - The number of bids My 
was 86 ina ‘tee tc total amount of bonds subscribed for was $162,645,090. 
This is exclusive of $15,396,000 offerings which were info and could 
not be considered. ‘The sale will net the city $1,262,060 in premiums, 
making = Ln pid of fi. 047,140 received for the 50-year stock and $15,214,920 
Of the $40 40000, ,000 ,'oneterm stock, $39,593,900 was awarded to a 
syndicate consisting 0: f Kuhn, Loeb & Co., Wm. A. Read & Co., ona 
dder, Peabody & Co. st their bid of 102.617 for “‘all or any part,’ * While 


of the $15,000,000 serial stock, ,500, 
Hutzler at 101.41711 for ‘‘all’ or any , was rold te une Bros oN 


Kuhn, 
a was prominent at the public sale on Tose, 29 1915. wher $46,- 


000 50-year and $25,000,000 1-15-year (se stock 
was. res: one, then secured ured almost cworthing <0 a S bones “otfeeod. 
of the long-term corporate stock they received b te 734 ,640 at 101.044 and 
fast syndicate ec rn 31 BES 204 ,300 at RY -166. af t the sale on Wednesday 

m of onal a, 

on tives & Co. ae F Forbes & Sonat Gaon B 


, National 
Soareuny ‘Trust Co., offered 101.7037 for’ the BO-ye City aa on the 


year co 

ding J. P. Mor, * 

City Bank and Sen ses Po & National 
B. 


ank, WN. Bro Bros. 
101.3037 for the 15-year serial stock. A bid wit ved ved from A. 
Leach & C acting in 
Sati or any 


o. for ‘‘all or none’”’ enanantel Gaatioat 100.42, 
$46,000,000 50- ear 
y and $25,- 


but 
accordance with the terms of the sale which uired 
” the offer was not considered. =e a bid for 
096.000 1-1 —— ake 1915 of the 
year (serial asotpoense 

ear stock was awarded to reagi t rhp at an cmvee rien Oe 
101. ’253-—an income basis of Rt 437%,and the 15-year bonds 
were sold to 19 bidders and brought an average peice of 101.306—a basis 
of about 4.297%. There were 211 bidders in all and the ey amount of 
bonds subscrib ared from our files 
was published in 


bed for was$224,610,100. A record p 
of all Reeve public sales by New York City ance 1 
—— of April 8, p. 1368. 


the “ 








We print below a complete list of the successful and unsuccessful bids 
received at last Wednesday’s sale. 


Successful Bids for 50-Year Corporate Stock. 





Amount, Per Cent. Amount. Per Cent. 
Fidelity Trust Co. $145,000_.102.71 Kuhn, Loeb&Co., 
Guaranty Trust{ 200,000..102.701 Wm. A. Read & 
Co., N. aaa 6,000. 102.625 Co. and Kidder, 
Dorus Healy- --- 20,000. .102.637 Peabody & Co. ’39, 593 a--i .617 
20,000. _102.675 Mrs. Bertha ( 60..103 
Frank Healy - . -- 10,000. .102.755 Mayer ......-. 4 20..103.125 
| 20. .103.25 
N. Y. Rys. Assn. 5,000. .102.755 
Ee $40,000,000 
Successful Bids for 15-Year Serial Corporate Stock. 
Amount. Per Cent. Amount. Per Cent. 
Atlantic Nationalf $150,000_.101.74 Salomon Bros. & 
BN ie eeniten \  150,000_.101.62 Hutsler -...... 13,500,000. .101.41711 
Equitable Trust{ 300,000..101.66 a 
ine Me Bocant 450 ,000-_ 101.56 , | eer $15,000,000 
| 450,000. .101.46 | 
Unsuccessful Bids for 50-Year Corporate Stock. 
Amount. Per Cent. Amount. Per Cent 
Lottie Albert. --.- $2,500. _ 100.50 Kuhn, Loeb&Co., 
Bank of United/ f101.01 to Wm. A Read & 
> States .....-.- 100 ,000_ \ 102.26 Co. and Kidder, 
Beverly Bogart) 100_{100,54 to Peabody & Co. 406,100__102.617 
biter ani ety 120,000-\101.30 Lederer’s apa f101.8125to 
Blake Brothers &\ 02.01 to ing House....{ 250,000.\102.375 
- eee 250,000-\ 102.13 om ——. for 
Johnstown (N. Y.) ertha raun- 
BKk., for patty of schweiger ---.-.- 500. .102.40 
Kate Y. Boshart 1,209. _101 LewisohnBrothers 250,000..100.77 
Wm. R. Brincker- Ludwig & Prane.. 200,000..101.77 
hoff, for acct. of Albert Mason- --- 1,000. _ 101.68 
Cath. Women’s we Lynch &\ {101.257 to 
Benev. Legion. 10,000-.101 . < . eee {  500,000_\102.300 
Joseph L. But-\ 881 to Powe. ae... --101 
tenweiser -.--{ 100,000.\101.881 {102.2516 
Jonas Cohen ----- 30__101.50 Howard J. Miller. 15,000 { to 
H.D. Campbell. - 10,000...102 .50 (102.3753 
— & Sea-\ 101.50 to 100.25 to 
ES 40,000-_\ 101.75 W. A. Mitchell. - 100,000. \ 101.50 


M. 3 H. ei 


f 
50,000-\100.75 


J. P. Morgan & 
Co., First Nat. 





Empire Trust Co. 2,000,000-_ 102.20 Bk.,BrownBros. 
Farson, Son & f101.517to & Co., Harris, 
Raa ededdked 1,000,000 - \ 102.357 Forbes & Co., 
[101-765t0 Nat. City Bank, 
Fitch & Tarbell_. 100,000. \102.235 Guar. Trust Co. ‘40, 000 ,000. _ 101.7037 
John a 10,000_ 101.125 William C. Mundt 40,000_ 102 
Geo. B. een, (02 .51 to| L. H. Reinig._-_-- 2,090. .100.25 
_ &o, Bee 1,000,000 - \ 102.51 Wm. Salomon vt {701 to 
Gillespie, Living- 101.50 to 8 rene. ae 3,000,000_ \ 101.50 
ston & Co.-.-.-. 500,000. \ 102 | Karl Schenck- --- 3,000. .101.125 
Greenpoint Sav- | Scott Brothers. -- 25 '000_- 102 25 
as 100,000. .100 102.331 to 
Gude, Winmill & f101 951 to | Robert M. Shaw. 200,000.\102.381 
pe } 250 ,000- | 102.351 eo Morgan omni a to 
Hartfield, Solari 900.208 te) a ee seese- — 
| The State Bank-- 10,000_ 101.25 
cooeness }  250,000.{101.791 Henry G. Schnei- {101-50 to 
snienteaaiiaan [sees Fae 1,500. \ 101.75 
Dorus Healy ---- 20,000 -_101.84 “sutro Brothers &\ 101.272to 
H. Herskowitz- -- 10_.102 “ie anges 500 ,000_ | 102.272 
N. 8. Hottenstein 50_.100 Late A. Young. 2,000__ 
Kings Co. Tres) {301 B5to | Zimmermann 
ange Eerste 500 ,000_\ 102.125 | Forshay ...... 35,000__101 
Unsuccessful Bids for 15-Year Serial Corporate Stock. 
Amount. Per Cent. sete we Amount. Per Cent. 
M. Berardini State en Lane Sav. 
ll aI AE: $1,000,000. .100.50 OS eee 60,000_ 100.50 
Beverley st {i00. .01 to| Merchants’ Nat. 100.01 to 
OR 120,000. | 100.20 Bae 50,000 | 100.82 
Blake Bros.& Co. 225,000..100.82 Merrill, Lynch & 100.576 to 
Rosa Brock. .----.. ,000..101 | RB EAS 120,000_\ 100.776 
Joseph L. But- .535 to | WilliamA.Mi . 100.25 to 
tenweiser - 105,000-_ (101.111 Pe 45,000. \100.75 
Coal & Iron Nat. to J. P. Morgan & 
300,000. | 101.25 Co., First Nat. 
Equitable Trust 100.26 to Bank, Nat. City 
ES ae 3,900,000- | 101.36 Bank, Brown 
N. W. Halsey Brothers & Co.15,000,000__ 101.3037 
Co., Remick, “| David E. Murphy 15,000__100 
Hodges & Co.,}15,000,000_.100.9375 | H. I. Nicholas + (i 00.50 to 
Colgate, to0101.125; Co-.---.----.- 60,000 \ 101.125 
ker & Co.-.-.--. +. &. See 6 onan 160 
Ree. teaeeacs.. ©... | BD wasacaunes x a 
Wm. A. Read Salomon Bros. & 
Co.,Kidder,Pea- TO s cchese 1,500 ,000__101.41711 


body & Co.-...15,000,000_.101.317 


{it .012 to 
500,000. \ 101.252 





NORFOLE, Madison County, Neb.—BOND SALE.—On April 17 the 


$30,000 6% 


aving and 
(Vv. % BS 1371) os awarded to the Lincoln Safe 


000 5% 


Lincoln, at 104. do and interest 


F.C 


C. Hoehler, Toledo- . - .$40, 951 
Spitzer. Rorick & Co., Tol 40,916 
W. Halsey & Co., Chic. 


75 
40,915 00) 


water-works 5-20-year (op pt.) cou ~~. 
eposit 

T. Wachob, Omaha--._$40,748 00 

le. H. Coffin, Chicago. -__- 40,677 00 


Central Savings Bank & Trust Co. bid 101.61. 
hg ta + el SCHOOL DISTRICT (P. O. Northfield), Summit 


5% 2-year avera 
re x . & O. at 


to i919, inclusive. 


hio. — pone OFFERING. a eroposals Is will 
29 by G. L. W 


ar aarin 


to pay accrued a 


NORTH ng = SCHOOL DISTRICT NO. 


a), Yakima 
ae ag this district 


Buck is President B 


received until 


, Clerk of Board of Eduestion re Agl 000 
school bonds.’ Denom. 


$1,000. Date April 2 1916. 


n. Due $1,000 on April “ 1917 
Purchaser 


Bank, Akro 
check for 10% of bonds required. 


7 (P. O. North Ya 


County, Wash.—BONDS PROPOSED.—Reports state 
is contem eee [ seenteios of $75,000 refunding bonds 
ucation 


NORWALK CITY SCHOOL de yg (P. O. Norwalk), Hamilton 


County, 
school 


Ohio.— BON. 
onds offered for po Apr. 12—V. 


LE -—T 


5% 6%-yr. average coupon 
2, p. 1184——were purchased 


by the State Industrial Commission at par. 


OLDHAM COUNTY @. | oO. . ners 
ton, Nat tree Co. oe 


DRAINAGE DISTRICT (P. O. Clarksdale), Coahoma 
, Miss.—BOND OFFERING .—Proposals wi 


April 15 hong % $35. 


awarded to 
interest 


me 
Coun 


the $74, 


payable ft, che RR al & Comm 


cago. 


he 


d tridge t Binds (V 


drainag' 
11910. fee and 


check for 


Ky. = BOND SALE.—On —On 
Chicago for $36,066 60°(103.047) and 


ll be received until 12 

J. Bouldin, President, for 

e bonds—V. 102, p. i997. Denom. 
semi ual in 


on & 
‘Sank of Chi- 


sioners, M. 


al Trust & Savings 
Due serially on Jan. 1 from 1920 to ting incl. Bonds to be deliv- 
ered at Clarksdale. 


required. Maynard & Fitzgerald, attorneys for 


ble to an District, 
istrict, Clarksdale. 


Bfor'the 


OLEAN UNION FREE SCHOOL Rg yt a NO. 1 @.¢ o. Olean), 
held Apr. $6 County —BON.: 


ELECTION .—An election will be 


held Apr. 26 to vote on the question  g issuing $70,000 a ponds at not 
exc int. Den 1,000. Int. semi-ann. 1,000 
1920, 1921 aes *1922: 392: 000, 00 var 1923 a 1949 incl., $4, 000'% 943 and 
1944, $5,000 1945 and $7,000 1946 an 1947. 
ORTONVILLE, Big Stone ‘and zane Qui Parle Counties Minn.— 
BOND OFFERING.—Pro be received until 8 p. m. ~ May 11 b 
ibe, City Clerk, for re 000 5% 10-year bonds. Den $1,000. 
ann . Bidder is requested whether or get the bid 


oe to 
includes all legal expenses, including the pi 


ting of bonds. 








THE CHRONICLE 


{[Vou. 102. 














OSSIAN, Winneshiek County, Iowa.—BONDS VOTED ~The elec- 
tion held March 27 resulted in favor of the question of issuing the $17,000 
water-works RY (V. 102, p. 1097). 


PAWNEE CITY, Pawnee County, Neb.— BONDS VOTED.—Reports 
state that in addition to the $33,000 sewer bonds voted at an election held 
April 4 (V. 102, p. 1468), an issue of $10,000 water-works-system bonds 
was also authorized on that day. 


PENDER, Thurston County, Neb.—BONDS VOTED.—The question 
of issuing $18, 500 sewer bonds carried, it is stated, at an election held Apr. 4 


anes SCHOOL DISTRICT (P. O. Pennsgrove), Salem 
. JS.—BONDS VOTED.—The proposition to issue $36,000 build- 
ing yn Bel carried at a recent election, it is stated. 


PERTH AMBOY, eal dione County, N. J.—BOND SALE.—On 
Apr. 17 the two issues “ 44 % bonds, aggregating $112,000 were awarded 
as follows—V. 102, 


$65,000 street-impt. x to J. ppel of Newark at 102.90. 
47 ,000 ae" mds to A. rey Co. and John D. Everitt & Co. 
at 101.20. 
The other bidders were: 
$65,000 $47,000 
Street. Funding. 
J. 8. Rippel, grat sei lade aoc.ns'en x ts ost eB Lend 100.95 
R.M. garrene & MRS Wire wo acn bon diceboww~ wen 102.677 100.564 
Geo. B. Gibbons & Re a aane 2.59 101.03 
A.B. ye & J.S. Everitt & Co., N. Y__------------ 102.41 101. 20 
M. en & Se EE. shah acd ~ dave eeineee 102.368 100.9 
J.H. Greg Jory SPT CE (0 EAE peepee ae ee Pen 109. 362 
Bond & Goc ON 54a aa wes om o> ee ew $113,711 00 in ees 


PETERSBURG, Dinwiddie County, Va.—BOND SALE.—On Apr. 12 
the 1s, 000 high. -school and $60,000 grammar-school-bldg. 4% 70 Le 
bon 102, p. 1287) we awarded, it is stated to Jenkins, 
Poe of Batiienice and A. Leach & Go. of New York at their joint bad p.3 

102.85, a basis of about 4. Tre 


SOT ADESPEIA SCHOOL DISTRICT (P. O. Philadelphia), Pa.— 
BOND SALE.—On Apr. 17 the $2,500,000 4% gold reg. tax-free school 
ose were awarded to Brown Bros. & Co. of eine at 100.78 and int.— 


V.102, p. 1184. Other ‘‘all or ody * bidders were : 

Newburger, Henderson & Loeb, Philadelphia........._.___---- 100.75 

Reilly, Brock & Co., E. W. Clark & Co., Tr ckiiowshieneccaset 100.1573 
Graham & Co., Phila., OS pets Gaiage is ¢ 


PIERCE COUNTY SCHOOL DISTRICT NO. 19, Wash.—BONDS 
NOT ISSUED —We are advised that the $20,000 bonds advertised to be 
sold on April 8 were not disposed of for the reason that this issue together 
with the outstanding indebtedness would exceed 5% of the total valua- 
tion of the district. 


PIERCE COUNTY (P. 2. Bane oy Wash.—DESCRIPTION OF 
BONDS.—The $173,000 refunding bonds awarded on March 28 to Wm. R. 
Compton Co. of St. Louis pl $173, BS (100. ae as 4248 ( ie 102, p. 1372) 
are in the denom. of $1,00 dated April 1 1916 .& Due 
$20,000 yrly. Oct. 1 from 1916 to 1923 incl. and $13,000 ‘Get 1 1924. 


PR ws i COUNTY (P. O. Bowling Green), Mo.—BOND SALE.—On 
ril 17 the $100,000 4% 5-20-yr. (opt. A tax-free court-house-bldg. bonds 
ve 1G. BR: 1098) were awarded jointly to the Mercantile Trust Co. and 
ompton Co., St. Louis, at par and int. less $1,088 commission. 

Other Mids were: 


Francis Bros. & Co., St. Louis...._...---- par less $1,180 commission 
G. W. Walker & xe OS OO EE ree par less $1,895 commission 
Smith, Moore & C St. Louis__.....__..--par less $2,240 commission 
Mississi pi Valley Triast Co., St. Louis__---- par less $1,550 commission 
Kean, Taylor & RENE Ee 

. Anderson & Co. GR “See Se par less $1,600 commission 
Kaufman, Smith, Emert & Co., St. Louis.--} 


PIMA COUNTY &. O. Tucson), Ariz.—BOND SALE.—On April 10 
the $300,000 Fak gold coupon road, highway and bridge-construction bonds 
So0r8 eit p. 10 8) were awarded to Powell, Garard & Co. of Chicago for 

11—equal to 100.17; this bid was on a serial option bonds proveeies 
for Cie retirement of $10, ‘000 yrly. after first year. The following b 
were on straight 30-year bonds: 
Weil, Roth & Co., Ginein=-$311, 000|E. H. Rollins & Sons. Denv.$309,300 
Powell, Garard&Co., Chic. 310,131| Mercantile Trust Co., St. L. 308,310 
John Nuveen & Co., "Chic. 309, 995|Commerce Trust Co., Kan- 
Sweet, Causey, Foster & Co., SGN RA eateteenpannwe 306,121 

EE ois okie aspen Siome 309,540 


PLATTSMOUTH SCHOOL DISTRICT (P. O. Plattsmouth), Cass 
pein oor | Neb.—BONDS VOTED.—The question of issuing $50,000 build- 
bonds carried, it is stated, at an election held April 4. 


eo COUNTY (P. O. Des Moines), Iowa.—BOND ELECTION .— 
Reports state that the proposition to issue $150,000 insane-asylum-building 
bonds will be submitted to a vote on June 5. 


POLK COUNTY (P. O. Benton), Tenn.— BONDS AUTHORIZED .— 
Reports state that the County Court authorized the issuance of $95,000 
pike-road-construction bonds. 

The Yoo Court also authorized the Co. Bd. of Ed., it is stated, to 

fesue $5,000 warrants for the purpose of building a school at Isabella. Due 
$1, yearly for 8 years. 


POLSON ECROOL PISTRIOT (P. Polson), Flathead County, 
Mont.—BOND 'ED.—By a vote Es 59 to 3 the question of 
$6,000 building Ba carried, it is stated, at an election held April 1. 


PORTAGE, Columbia County, Wis.—BONDS PROPOSED.—Local 

pepe state that the ordinances providing for the issuance of $65,000 and 

000 school bonds were given their first and second readings at the 
meeting of the Council on April 4. 


PORTAGE SeROOr DISTRICT (P. O. Portage), Wood | Pomnty. 
Ohio.—BOND O RING.—Mary L. March, Clerk of B d., 
receiving bids Bg ao (A Pe 22) for the $20, 000 builatine boude wthod 
during March.—V. 102, p. 128 


PORTAGE TOWNSHIP (P. O. Port Clinton), Oraws County, 
Ohio.—BOND ELECTION.—An election will be h Apr. 25, reports 
state, to vote on the question of issuing $45,000 reed | Stes ds. 


PORT HURON SCHOOL DISTRICT (P. O. Port Huron), St. Clair 
County, Mich.—BONDS REFUSED. wshs 3 F. McLean & Co. of Detroit 
have refused to acce , the $100,000 4 1-20-yr. serial school bonds 
awarded them at 103.40 and int. on Feb. 2 LB... state—V. 102, p. 910. 


PORTLAND, Me.—LOAN OFFERING.—Arthur W. Beale, City Treas. , 
will receive bids until 12 m. April 24 for a loan of $100 000 , dated M ay i 
1916 and maturing Oct. 2 1916. Denom. to suit er. Notes will 
be ready for delivery May 1 at the First Nat. B oe. and will be 
certified as to genuineness by said bank under advice of Ropes, Gray, 
Boyden & Per' of Boston. 


PORTLAND, Ore.—BOND OFFERING.—Pro 


until April 25 (not A April 18 as first reported) by 
sioner of Finance, it 


s will be received 
rep By Cosamis- 
stated, for $224, 08 | 52 6% % 10-year street-impro 


Ta rea nds—V. 102, p. 1469. Int. -annual. Certified chek” Yor 
C} . 
PORT oF UMPQUA, Douglas County, Ore.—BOND OFFERING.— 
Poopoeals wil he reselved until S o. mr Bt May 1 by the Board of Comnrs., 
sa hristie, 1 at Gardiner for $200,000 5% 20-29-yr. (ser.) U: ua 
River jetty-building bonds, Series “A.”’ Denom. $1,000. Date J A, 
1916. Int, semi-annual at the Oregon fiscal agency in N in New York 
ae ey Ty, Prom 20 69 20 7re, inet. ert re: 
rt has no indebtedness. Assess. val. isis” st 
actual value of pr property: $ $16, 000,000. Purchaser shall prepare 


The proposttion | | CHIEN, heap County, Ve~ -—BONDS VOTED.— 
posi uu nstru bonds 
, at the election held 5 4 (V. 102, p. 1184.) 2.10. f0 


RATT, Pratt Count -—BONDS VOTED.—The question of 
sina $23,000 Se Sorat, ae lant’ bonds received orable vote 
ree at an election held io 4. wee § me Se 


QUITMAN, Clarke County, Miss.—-BONDS AUTHORI S000 | Seas 
A 9 the Mayor and Bo Aiderman authorized issuance 
trots impt. an Taleeas banda, ine ence of $ 








RANDOLPH, Fremont County, Iowa.—BONDS VOTED.—The ques- 
tion of issuing the $4,500 electric-light-plant bonds (V. 102,p- 1185) : 1185) eres 
by a vee - 104 to 16 at the election held April 7. rong is 

‘own Clerk. 


RANSOM SCHOOL DISTRICT (P. O. Doneem), Ness Gomme 
Kan.—BONDS VOTED.—The question of issuing y anes high-school-bldg. 
eve carried, it is stated, at an election held Apr. 4 


RED BLUFF sOnOO% DISTRICT (P. O. Red Bint), Tehama 
County, Calif.—BONDS VOTED.—The election held April 7 resulted, 
it is stated, in a vote of O36 to 68 in favor of the question of ng $15,000 


building bonds. 

RED LAKE COUNTY (P. O. Red Lake Falls), Minn.—BOND OF- 
FERING.—Proposals will be received until 11 a.m. April 28 by G 
Dupont, Co. Aud., for $10,500 20-year funding bonds at_not exceeding 6 
int. Denom. to be determined. Date May 151916. Cert. check for $ 


required. 


BOND SALE.—The following bid received from the Minnesota Loan & 
Trust Co. of Minneapolis for the $25,000 to #5 000 County or Judicial 


ditch bonds offered on Mar. 24 was accepted b the Count; on- 
ers: “For the $40.90 ,000 or any part thereof or ap to $60,000 of Count; 
Sudicial ditch to be issued by your county, dated and deliv on 


or before July 1 1916, ‘Somrted interest at the rate of 44 % interest, payable 
semi-annually, Jan. & July 1, prin. and semi-ann. int. payable at such place 
as we may later advise, the bonds to be in denomination of $1,000 , 28 
near as practicable, and oa as follows: One-tenth year in ten 
equal peymneete.. ang 3 years from date, we hed ey ay par. scar. accrued 
interest and a um of $5 pe $1,000, and furnish b nds. The 
above proposit ati is made with the understanding that rm ng hn to have an 
option on all ditch bonds to be issued by your county up to Jan. 1 1917 at 
the same price and the same av e maturities. Said option to be exer- 
cised by us on or before July 1 1916. The bonds to be a direct obligation 
of Red Lake County, the county agreeing to furnish us, prior to the deliv- 
ery of the bonds at our office in I eapolis, the necessary certified legal 
pers evidencing to the satisfaction of our attorneys the regularity and 
egality of the issue.’ 


RED LAKE FALLS, Red Lake County, Minn.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m.-Apr. 24 by Joseph Perrault, City 
Clerk, for $9,000 20-year refunding bonds at not exceeding 6% int. Int. 
semi-annually at place to be designated by the bidder. Cert. check for 
$300 required. 

REMINGTON DRAINAGE DISTRICT (P. O. Babcock), 
County, Wis.—BOND aal’. —On April hs the $17,680 6% 
system bonds dated Jan. 1 1916—V. 102, 1372—were awarded to the 
Security Sav. Bank & Trust Co. of Toledo tor $17,795—100.65—and int. 


REPUBLICAN ore nonedr es Os (P. O. Republican rg 3 
Harlan County, .-—BON. TED.—By a vote of 188 to 4 
question of issuin $15, apo elah-etbool bias. bonds carried, it is + By 
at an election held Apr. 5. 


RICHMOND, Va.—BOND OFFERING.—Proposals will be received 
until 12 m. May 9 by Geo. 8. Crenshaw, City Auditor, for $2,000,000 
4% 34-year coupon or registered convertible public-improvement bonds. 
Coupon convertible bonds will be issued in denom. of $1,000 and may be 
exchanged for the regular registered form of bonds of the city of Richmond 
in any multiple of $100. Date Jan. 1 1916. Certified check for 2% on 
bids of $100,000 or less, or 144% on all bids in excess of that amount, pay- 
able to City Auditor, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


ROANE COUNTY (P. O. Ki m), Tenn.—BOND SALE.—On 
April 3 the $50,000 5% 20-yr. bridge —_ (v. 102, Pp. 1287) were awarded 
ere Prudential Insurance Co. of America at 104.40—a basis of about 

‘O° 


ROANE COUNTY (P. O. Spencer), W. Va.—BONDS VOTED.— 
The proposition to issue $240,000 road _bonds (V. 102, p. 1098) carried, it is 
stated, at the election held in Spencer District on Apr. 1. 


ROBERTSON COUNTY (P. O. Franklin), Tex.—BOND SALE.—On 
April 5 $46,000 ad, Be 10-40-yr. a -) Justice Precinct No. 8 road bonds were 
awarded to Jucksch. enom. $500. Date Sept. 1 1915. Int. 
M. & 8. These bonds and all records pertaining thereto will be approved 
by Dillon. Thomson & Clay of New York, and sale made subject to such 
approva 


ROCKAWAY 7oReeere (P. O. Rockaway), M , 
TEMPORARY LOAN .—Reports state that this townshi mone Gounte, 


has d 
borrow $3,000 in IS of taxes from T ig fg of § decided ts 
6% interest. 


ROCKFORD TOWNSHIP (P. O. Rockford), Winneb 
Ills.—BONDS VOTED.—The election Apr. 4 resulted RS 155 ey t, sein: 
vor of the we he of $95,000 bridge bonds, re 


BOSHAU. ounee (P. O. Roseau), --saeaagoell OFFERING.— 

i imtaved for $45,009 S0sye. cousiy bonds at not sxoseding 8% ine. RS 
or yr. coun nds at no i 4 

semi . check for 5% required. ry. % int. Int. 


ROSS, ge sy Coun Calif.—_ BONDS VOTED.—Reports state that 


the question of 18, 000, street bonds 
vote at an election held April 1 stad received a favorable 


ROSEBUD yott ie # SCHOOL DISTRICT NO. 4 (P. O. 
Mont.—BOND OFFERI —Pro will be received until 2 
28 by. the Clerk Board if School rustees for $25,000 5% 15- p 
building bonds authorized by vote of i to 6 at an election held March 11 
posom. $500 or $1,000, at o mer of 

semi-annually in New York. 
duke including this issue, $51, 500 
equalized, 1915, $1,759,285; true value (est.), $3,500, 
states that there is no controvers 
affecting the corporate existence the boundaries of sai 
yalsdity of tea bonds , ans the principal one re oe re of | bonds previously 
iss ve always promptly paid at ma , and that no previ 
issue of bonds has ever been contested. af 5 bik 


ROYALTON TOWNSHIP, Cuyahoga County, Ohio.— - 
FERING.—Pro be received unt tf 12m. roAE yk ag he 
R. 435 ,968 A 4% 


Wood 


000.” Official +s 
or litigation pend 


Towaaup Cl ML. ok Brecksvill - No. mE for 
8-year average n road-impro “ERs 

for re 000. Date. Mri 1 1916. Principal and Semi-ann 
re. 


Hed 
yable at one of Townshi 
Si.0¢ “000 0 yearly on Oct. 1 trom 1919 to 1929 7. so08 ¢ 8 Oct. 1 1918 and 


er ag Se is one one making the ea oo toe 10 Baer ‘ena a a Se ble 
ey KH. neg for 
Sein 10 _ By from tin time of award. 


‘ines aa OFFER- 

ay 15 by Fred W. ry 
400 E aos 

Denom. $475 and 

Due m. $475 and $435, reapectivaly 


ST. JOSEPH COUNTY (P. O. South Be ns 
ING. —Proposals will be considéred until 10 a. 1 
tin, Oo. Treas., Ko Soe $19,000 Beshe and $1 


Grr. ar o May {5.49 1916. Int. M. & N. 


months from May 15 1917 to Nov. 15 1926 incl. 
SACRAMENTO, , Gal. mrtg pcan AWARDED EN | IN P. —_ 
and the Soniye! Nat. Bank of Sacramen at: ant ing, int. d i 
November 1915 $197, FDO of an issue of af $208 CoO" "000,34 Batt of J 
buil enom. $100 1 1914. 


ending July 1 1908. 


11 the $682,500 (part of an issue of $700,000) 


J.& J. Due $5,200 yriy. 
BOND SALE.—On A 


44%, Seupon no bonds were awarded, it is stated 
Byrn aa eas * secre een pe 
for y $691,377, equal to, 191. Date Jan. 1 1914. a 
yearly tJ.) pagable atthe Olt 5 ae Treas. office. Buss17 


ek clay of ow ast 


a Yis.016 ‘tito 


BOND SALE.—On Aged 
awarded to Planters 


were 
and interest, for immediate 
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s, Prudden & Co., Toledo _$45,211 and interest 
Fred Welegerber...............-.-... $44,965 60 and interest 
Commerce Trust Co., Kansas City... 44,945 50 and interest 


Prescott & Snider, Kansas Jl 6 aeiee & Par and interest, less $220 
Guarantee Title & Trust Co________- Par and interest, less $395 
Fidelity Trust Co., Kansas City - ---- Par and interest, less April coupons 


emer, Adams County, Ohio.— BOND SALE.—On April 15 an issue 
$}. 200 5% 7-yr. average coup. taxable public-hall bonds was awarded 

© Davies-Bertram Co. of Cincin. for $1,207 (100.583) and int.—a basis 
D ‘aoa 4.90%. There were no other bidders. Denom. $100. Date 
March 1 1916. Int. M. & S. at Vil. Treas. office. Due $100 yrly. on 
Sept. 1 from 1917 to 1928 incl. 


SEATTLE, Wash.—BOND SALE.—During the month of March this 
oe sold the following 6% special impt. bonds, aggregating $27,752 04 


t par: 
Amount, Fae oe. Purpose— Date. 
$5,23 2879 Water mains_......--- March 61916 March 6 1928 
700 St ie" peepee * March 61916 March 619 
40 0 ROR. so: 5i ide sascha mane March 141916 March 14 1928 
eR Re OU aa er March 14 1916 March 14 1928 
088 46 2918 Sidewalks -.......-.--- March 14 1916 141 
Sr oe: eee PUNE. cunancsaewnse March 16 1916 March 16 1926 
16,660 63 2370. Grading............<..~ March 16 1916 arch 16 1928 
6,453 2882 Grading_._......---..- March 21 1916 March 21 1928 
All the above bonds are subject to call at any interest-paying date. 
sEcanoUr Ly iger DISTRICT (P. O. Secaucus), Hudson 
County, N. J.— D SALE.—On April 18 the $40,000 4% % ja tayear 
average coupo nm Eeci bonds (V. 102, p. 1372) were awarded to R.M 


Grant 
& Co. of Now York at 100.61 and interest, a basis of about 4. 13%. * Other 


bidders were: 
Geo. B. Gibbons & Co., N.Y_100.38| First Nat. Bank, Secaucus- ----- 100 


SEMINOLE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1, 
Fla.—BOND SALE.—On April 13 the $75,000 30-yr. school bonds (V. 102, 
1288) were awarded to Gunter & Sawyers of Jacksonville at 101.50 for 
is. Other unconditional bids were: 
Powell, Garard & Co., Cnieage Ses a ON oe Oe $76,050 for 5s 
Farson, Son & Co., CE pee $76,100 for 5%s 
Devitt, Tremble & Co., Chicago $76,130 for 5 4 s 
Several conditional bids were received, but these were not considered 


SHELBY, Richland County, Ohio.—BOND SALE.—On Apr. 15 aie 
$3,200 5% 10-yr. aver. refunding bonds—V. 102, PB; 1185—were awarded, 
repeats state, to Otis & Co. of Cleveland for $3,335, equal to 104.218, a 

basis of about 4. 49%. 


s AHL COR SOLIDATED INDE EDERS SCHOOL | tr 
TRICT (P. O. Sheldahl), Polk unty, Iowa.—BOND 
April 12 the $25,000 5% 2-10-yr. (eer) ) ow ~ a dated Z iin 1 16 
(V. 102, p. 1373) were awarded to tel & Co. of Davenport 


at 103 and in Other bids be 
C. H. Sorria. “onicago ES $25,611| Kissel, Kinnicutt & Co., 
W.P. Ghopesnn &: Oo. Co., Chic. 25, $0 Ce seas osceneaced $25,313 


SHELDON INDEPENDENT SCHOOL DISTRICT (P. O. Sheldon), 
O’Brien County, Iowa.—BOND SALE.—The $75,000 34 eG 20-year 
ae ee wage eee ng bonds voted April 6, have been awarded Geo. M. 

echtel & Co. of Davenport for $77,000, equal to 102.666. 


gee DOAH, Page County, Va.—BONDS VOTED.—The election 
held ril 11 resulted, it is stated, in favor of the question of issuing 
$20, 000 school-building bonds. The vote was 97 to 58. 


SHERIDAN ors SCHOOL DISTRICT NO. 47 (P.O. Flaxville) 
Mont.—BOND E.—On April 13 the $5,000 15-20-year opt. site-pur- 
chase and Dida bonds—V. 102, 1373—were awarded to W & 
Dickey Co. of Minneapolis at 103 ‘mines for 6s. 


STANBERRY, Gentry County, Mo.—BOND OFFERING.—Pro 
will be received until 8 p. m. May 15 by C. A. Greenlee, City Cl 
coupon and tax-free sewer outlet bonds. Auth. Sec. 
909. Denom. $500. Date May 15 1916. 
at a suitable place designated by purchaser. Due $500 yrly. May 15 from 
1921 to 1928 Pinel. Cert. check for $500, payable to the City 

uired. Bonded - — this issue, $13,000. Floating debt, 

,500. Sinking fund, $2,8 Assess. val. 1915, $490,000. Total tax 
rate (per $1,000), 14. 65" 

STREETER SCHOOL DISTRICT (P. O. 

County, No. Dak.—BOND ELECTION PROPOSED .—Reports state that 
etition has been circulated cating for an election to vote on the question 
P: issuing $6,000 building bonds 


STURGIS SCHOOL DISTRICT (P (P. o. Stursia), 5 st. om mm. Apel 8 


Mich.—BOND OFFERIN 
a. of Ed., for 3120. "000 4 1% 


by J. H. 
boaae. Int. sem: ue $5,000 yrl y.on April 1 from Va to 5 1030 in 4 
No deposit required. 


and $80,000 Apri 3 1 1931. 

SULLIVAN Conery. & oO. Sullivan), Ind.—BOND SALE.—On 
Apr. 11 the three issues of 44% & % 6-year a owe peo pa $. Rothe ag- 
foss. . 


ting $31,962, were to Miller & Go 102, p 
SYRACUSE, Otoe County, Neb.—BOND OFFERING.—Further 
tails are at hand relative to the offering on Ma A of the $16,000 5% 5-20. 
qr. (o a0 cou . electric-light bonds (V. 102, 1469). "Proposals f 
pe reodtved Se Ee m. on tae t day y Wm. Stanbro 
i Olek Auth. Art. 1, Chap. 51, Rev. Stat., 1913, and vote of BI 
at the election held April 4. Denom. .’ Date June 1 1916. Int. 
annually Rae Sat) at “ State Treas. office, Lincoln. Bonded debt, incl. 


Btroster) , Stutsman 


oh 


this issu . No float debt. Assess. val., $217,440; total tax 
rate (per $1,000), 4 .40. These nds cannot be sold tor less than par and 
will ted yracuse. No attorneys’ fees allowed. 

SYRACUSE, N. ¥.—BOND OFFERING.—Proposals will be received 
until 1 m. April 25 by M. E. Conse. City Com pea, for F tae 000 voca- 
tional h $60, 000 reg. ny ae Denom. at 


th-school and 4% % 
option of purchaser. Date wy 1 1916. 
& N.— payable at Columbia Tr. Co., N. Y. Cert. check for 2%, of “of 
bonds bid for, payable to City Compt., required. Bonds to be delivered 
on May 11 at above trust company unless a es ~ shall be mu- 
tuall upon in writing. Purchaser t y accrued interest. The 
1 ty SF tens’ bonds wiil be examined by C Pa & Masalich of N. Y., 
whose favorable opinion will be furnish op 3 Bids must be un- 
copeispoass and upon forms furnished A 4 the City Comptroller. Bonded 
cluding gent tapues, $11,223,756. Assess. io mpettne franchise, 
$7 ee: 810; assess. roperty, $132,216,038; assess. val. taxable 
roperty, $144,111 B36: cael le property (est.), $160,000,000. 


TEKS. —BONDS REGISTERED. —The following bonds have been 
registered at the State Comptroller’s office: “Date , 


Prin. and” semf-ann. 


Interest 
- Rate. 


Place and Purpose of Issue— Amount. Register Maturity 
Belleville Ind ent Sch. Dist. $4,000 Mar. at 5 10t0er opt. 
Erath County Com. 8. D. No. 10 2,300 Mar. 27 5 O-abae. opt. 
Ma unty R.D.No.1. 100, 300 Mar. 28 5 opt. 
De Witt Ind. Sch. Dist__-..--- 7.000 Mar. 2 tose. opt. 
Henderson County...--.------ 100,000 Mar. Fi 5 
Marshall (school building) - - - -- - 60,000 Mar.30 5 10-40-yr. opt.) 
Marshall B Nagy me a ee ee we _- % f ie opt ; 
Angelina oO. . o -- ,000 pr. @ yr. 2) 
Mineral Wells (street) -...---.- 4,000 Apr. 5 6 500 y “4 
Mineral Wells (street warrants). 10,500 Apr. 5 6 we A 
Decatur ( wan dapanescble sini thos 2,000 Apr. 5 6 0-40-yr. (opt. 

nd. Sch. Dist__....-.-. 5,000 Apr. 5 5 5-40-yr. (opt. 

Bettie Ind. Sch. Dist___-.----- 2,500 Apr. 7 5 5-20-yr. (opt. 

Benevedes Ind. Sch. Dist_..-.- 8,000 Apr. 7 5 10-40- opt. 
Henderson County Road Dist... 100,000 Apr. 8 5 in yr.; 
,000 in 2 yrs. 
and so on al- 

Longview (water-works) 1,996 A 8 5 pire >, (opt 

ow (Water-WOrdgs) ......- ’ pr yr. . 
Longvi Ser) aancssqgeases 1,996 Apr. 8 5 20-40-yr. {ope} 


ti 
an election id acs Bop 


Hargrett is Mayor. 








TIPTON COUNTY (P. O. Tipton), Ind.—BOND OFFERING .—Pro- 
will be Sg a pay By eR ig At OO AE Haskett, Co. 
., for $3, 560 44 A.H - highwa: wer-tapt. bonds in Madison 
.' Denom Date rir is 1916. Int & N. Due begin- 
i. May 15 1917. 


— ao COUNTY (P. O. Mount Btoqeont), Bes Tex.—BONDS VOTED .— 
7 ee to issue $75,000 road bonds carried, it is stated, at an 
id in Winfield District on April 13. 


"ao N. yng eg OFFERING .— eas will be received until 
10 a. m. "April 28 by H. Dennin, City mptroller, for $100,000 5% 
tax-exempt ink Rey Aig of indebtedness or revenue bonds. Denom. $25,- 
000. Date April 28 1916. Due Aug. 16 1916. Cert. check for not less 
than 1% of bonds, payable to ‘‘City of Troy,’’ required. Bonds to be de- 
livered and paid for within five days from time of award. Purchaser to 
pay accrued interest. Official circular states that the city has never de- 
aulted on any of its obligations. 


TULSA, Tulsa County, Okla.—BOND SALE ic-On and J. i. P 7 $100, 000 
sewer bonds were a "it is —. to Geo. 

Oklahoma City for $103, 287 50 and interest. Die a yee 191 in ‘wor 
me ae Aug. 1 1920 and $4, 000 yearly Aug. 1 from 1921 3 “1940; inclusive. 


on 2 oD ae GouwsyEs JOINT SCHOOL DISTRICT 


NOs” h Powder), Ore. OND SALE.—On 
March Sones 325, 000 5% —— bonds were awarded to Keeler Bros. of 
Denver at 103.34 and in Denom. $1,000. Date April 1 1916. | Due 


500. subject to call A, yriy. 10 yrs. The sale of these bonds 
tae Ag oe in V. 102, p. 1371, under the hao ‘of North Powder Sdchool 
r re. 


a COUNTY (P. La wirr gt Ore.—BOND ELECTION.— 
Toe wemmoehice to issue sso" 000 44% road-construction bonds will be 
ted to a vote, it is stated, on May 19. Due $40,000 yearly beginning 

five years from date of issue 


UTAH COUNTY (P. O. Provo), Utah.—BOND ELECTION PRo- 


POSED .—Reports state that this county contemplates calling an election 
to vote on the proposition to issue road-construction bonds. 


UTICA, Oneida County, N. Y.—BOND SALE.—On April 14 the 
three issues of 4% ror stered tax-free paving bonds, aggregating $33,176 42, 
were awarded to the og Trust & Deposit Co. ot Utica at par and ‘interest 
—V. 102, p. 1374. J. J. Deverend bid par tor two issues. 


VICTOR VALLEY UNION HIGH SCHOOL DISTRICT, San 
| ge as Pe County, Calif.—BOND SALE.—On April 10 the $30, 000 


Se 5-14-year seriai building bonds (V. 102, 8, 1374) were awarded to 
Blyth, Witter & Co. of San Francisco at 110 . as of about 4.60%. 
Denom. $1,000. Date March 13 1916. ine, 


VINTON, Benton Gounty, sre eames a OER —It is stated 
that a vote will be taken oh A pril 28 on the question of issuing $15,000 
municipal electric-light and water-plant-improvement bonds. 


WABENO, Forest County, Wis.—BONDS VOTED.—By a vote of 188 
to 52, the question of issuing $6,000 2-7-year serial city-hall building bonds 
at not exceeding 5% interest, carried at the election held April 4. 


WADENA co DISTRICT (P. O. Wadena), Wadena County, 
iina--SOND ; ay ON i ae Eng — an 1 papers ee rey as t is 

r roposes to hold an election to vote on the question of issuing 
building boada. A.M. Hall, Clerk Bd. of Ed. bs 


WALLACE SCROO® Fe tes Nd (P. Wallace), Du 
No. Caro.—BON. 'D.—The Se of issuing $1 
bonds carried, it y Aan iy at an election held April 4. 


WARSAW, Hancock County, Ills.—BONDS VOTED 
election the proposition to issue $s, 


lin County, 
,000 building 


.—At a recent 
000 water-main-extension bonds car- 


it is 
Trust Co. of Toledo at 103.61 and 


Mich.—BONDS 


mds carried by a 


ried, it is reported. 

WASHINGTON Sovwer P. O. Washington), Pa.—BOND OF- 
FERING.—T. Underwood, Co. Comptroller, will receive bids until 
11:30 a. m. April 27 for $120,000 4% tax-free road bonds. Date May 1 
1916. Int.M.&N. Due serially from 1924 to 1938incl. Cert. check for 
— required. 

SSE TON COURT moves, Parette Couns » Ohio.—BOND 
OFFERING. —Pro will be received until m. ay 6 by John N. 
McFadden, City Aud., 5 3 $9, a 5% 9%-yr. ete Water Street im 
bon: Denom. $500. Date Mar. 1 19 Int.M.&8S. Due a 
-. Mar. 1 from 1917 to 1934. incl. Cert. check for $100, payable to the 

y Treas., required. Bonds to be delivered and paid for within 10 
om time of award. to pay accrued interest. 

WASHINGTON MAGISTERIAL DISTRICT NO. 5 SCHOOL DIS- 
TRICT, Norfolk County, Va.— BOND SALE.—On April 12 the $45,000 
5% 20-year school building bon nds A 102, 163. D- 1374) were awarded, 

stated, vo the Security Sa Bank & 

W. HINGTON SCHOOL TOWNSHIP (P. O. Broad t Bt le 

on County, Ind.- —BOND OFFERING moe willl be aes 2s 
until 2 p. m. July 1 has. P. Wright, T Trustee, or $30,000 
% 8-year average sdeosl bonds. Denom 1,000. Date Pe 15 1916. 

Interest semiannual. Due $2,000 yearly on July 15 from 1917 to 1931; 
inclusive. 

WASHTENAW COUNTY (P. O. Ann Arbor) 

VOTED.—The p ition to issue $40,000 Se apexes 
vote of 4,056 to 3, 9 at an election held April 3. 

WATERBURY, New Haven pcg Conn.—BOND SALE.—On 
April 17 the two ‘issues of 4 y%% compen with Deiviege of registration) 
bonds, ting $325,000, were a , it is stated, to Merrill, Old- 
ham & Co. of Boston at 102.649-—V- 102, Dp. 1186. 

WATERLOO INDEPENDENT SCHOOL DIBTRIO® (P. O. Water- 
loo), Black awe County, Iowa.—BOND E.—An issue of $27,000 
refunding bonds has been awarded, it is ate te Elston, Clifford & Co. 
of Chicago at 100.78. 

WATERTOWN, Middlesex, Seunty, Mass.—BOND OFFERING .— 
Proposals will be received until 3:30 p. m. April 25 by H. righam 


Ww.B 
Town Treasurer, for the following 4% coupon bonds: 
$30,000 surface e bonds. Due $1, yearly on April 1 from 1917 


to 1946, ae sive. 
17,000 street-construction bonds. Due $2, 000 yeart on April 1 from 
1917 to 1923, inclusive, and $1,000 on April 1 1924, 1925 and 1926. 
pence. $1,000. Date April 1 1916. Principal and semi-annual interest 
—A. © payable at ren Ainstts National Bank, Boston. These 
bonds an be certified as to their genuineness b = Old Colony Trust Co. 
of Boston, who will further certify that the ] y of these issues has been 
approved by Storey, Thorndike, Palmer & Dodge Uf 
furnished purchaser without ° 


Boston, whose opinion 


WAsEETOWe Abo ine toy. County, N. Y¥.—BOND SALE.—On 
‘Unite Rea Gt Gackt ST igw'S0 aa eres ad oY Set 
fer cng Cag Sean ia, Nav 18 2 
Geo. B Gibbons & Co., N. tertown Sev. B "Sivat - 106.00 


Y_107: 

Co ¥__.7107:1 

, Kinnicutt & Co., N.Y~.107.03 
WATERVILLE TOWNSHIP 8CHO ISTRICT . 

vile), Lueas County a ety DE. rece TION —Th T2., ater. 

on the question of issuing the ¢ $6,000 school bonds (V. 102, p. 1289) will be 


WAUCONDA SCHOOL DISTRICT (P. 0. ——— 
County BE zon. LE.—On April 15 the $20,000 ea on a 


as first 
bation Vy. Sak 147 
reported) 5: ol bond a '70—were awarded to H. T. Holtz 


» Mosser & Ca “i. ‘Coffin, Chicago -__-____ $20,501 
R.M. Graat & Go., Chicago 30. B75 Yona Nuveen & Op, Chicago 30-440 
Hanchett Bond Co., Chicago 20 a eee 


WAXAHACHIE, Ellis Game pi —BONDS PROPOSED .—™ 
is contemplating the issuance of $75,000 high-school-builting hy a 


8 | Ligwot. Fit Hitchborn & Co 


Lake 


*s city 
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WEBSTER SCHOOL DISTRICT (P. o. heb ng 2 UN D County, HITING none, pated folate (P.O. Whitin g), Jackson County 
So. Dak.—BOND. TED.—The question of 00 high-school. Cc .—BOND According to reports, this district authorized 


bonds Nadie it is stated, at a recent elect: Sas 


WELLS ft nding | (P. O. Bluffton), Ind.—BOND SALE.— On April 6 
thirteen issues of % 6-year av e ad bonds, agi ting $108,240 
Pp 


the 4% 
were awarded as follows, i it paased < 
340.760 six issues of bonds to R. Ly Co. of Indianapolis. 
56, 720 four issues of Comas to 34 pee & Co. of Indianapolis 
11,760 three issues of bonds to the Wells County Bank of Bluffton. 
WEST CHESTER INDEPENDENT SCHOOL i ae oe Png o. 
Wess Cheeser). Washington County, Iowa.—BOND 
We are ad that the election held March 25 at which me “auestion of ‘of 
a the $17,000 building bonds was authorized (V. 102, p. nt ) has 
been invali “Me 


d and a new election will be held May 6. 
guson is Secretary Board of Education. 


WESTERN BRANCH MAGISTERIAL J igh ive pe NO. 1 SCHOOL 
DISTRICT, Norfolk Count 7 OR LE.—On April 12 the 
$15,000 10, 5%. 20-year coupon oOL-bulldine faa (V. 102, P. "1289 were 
awarded oo —-. to the Security Savings Bank & Trust Co. oledo 
a an 


WEST be a VILLAGE SCHOOL DISTRICT (P. O. West Union), 
Adams County, Ohio.—BOND SALE.—On Ape 3 the $2,700 6% 6%- 
ear aver: ~—y coup. ding bonds—V. 102, 1289— were awarded to 

paaye o of Giseinnasi for $2, 865-106. 111—and int., a ~~ 


of about 4. A 8% er bids w 
Wty Bloves 7. a Tol_$2, B51 “00 | First Na t. Bk., Barnesville $2,771 00 
layton & Co., Tol. 2,835 81|First Nat. Bank, W. Union 2:700 00 


WHARTON COUNTY (P. O. Wharton), Tex.—_-_ BONDS DEFEATED. 

—The election held ppen t 1 resulted in the defeat of the proposition to issue 

a too” ,000 Ba D No. 2 and $75,000 Louise Dist. road bonds 
. p: 1 


WHITMAN COUNTY SCHOOL DISTRICT NO. 
BOND SALE.—Oh April 11 the $16,339 5-20-year (o 
ea = yy! bonds (V. 102, Riu were awarded to the 


106, Wash.— 
t.) building and 
armers’ National 





the issuance ot $20, 000 Y igh schopl-building bonds at a recent election. 


WHITMAN COUNTY SCHOOL DISTRICT rs 113, Wash.—BOND 
OFFERING .—Pro Ma b 


— will rey ed until 2 m. May y H. H. 

pebencne County Treasurer (P. O. Colfax), for r $15, 00 1-10-year opt. pad 

aly d equip pment bonds at not exceeding 6 int. Denom. $ Date 
y l 16. Principal and annual int. 


Payabic at at office of Count 
n. Certified ch 
uired. Bidders 
bonds. These 
bonds are issued under the 1909 Session Laws of the State of Washington, 
Bonde 324, Secs. 1 and 2, also by vote of 96 to 31 at an election held April 1: 
ded debt, none. ‘Warrant indebtedness, general fund, none. As- 
sessed valuation, $426,996. 


WHITTIER, Los Angeles County, Calif.—BONDS DEFEATED.— 
The question of issuing the $111 09 water bonds—V. 102, p. 1289—was 
defeated at the election held April 4. 


WICHITA COUNTY (P.'O. Leoti), Kan.—BOND ELECTION .— 
R rts state that an election will be held on April 25 to vote on the propo- 
sition to issue $35,000 court-house-building bonds. 


WILLIAMSON COUNTY (P. O. Georgetown), Tex.—BOND SALE. 
—The $50,000 —  Spmengpeeed road-improvement —" voted March 25 
iF. 102, p. 1289) arded, it is stated, to E. L. Twing & Co. of 

an Antonio for $50. 363 8 81 “100. 527) and interest. 


WINNER ge 4 County, So. Dak.—BOND SALE.—On April 10 
the $10,000 8% O-year coupon sewer bonds (V. 102, p. 1374) were awarded 
f Spokane. Other bids w 
Kans z — wg a 0,100 Hanchett Bond Co., Chicago_$9,863 
. H. Coffin, .. eae ee 10,026 os & Co., Cleveland. ___..- 4 
RS 0., Den. 10,025|F. E. Magraw, St. Paul____-- ,800 
Bolger, Mosser& Willaman, Ch 10,010 John Nuveen & Co., Chicago. 9, ,750 
Spitzer, Rorick & Co., Tol_. 10,000|Powell, Garard & Co., Chic_- 9'528 


WINSTON COUNTY o. fi aa). Miss.—DESCRIPTION Gr 
BONDS.—The two issues of 528 bonds, awarded on April 5 to C. 
McNear & Co., of Chicago (V. 63, P 187 i) are described as follows: 


Treasurer, or at fiscal agency of the State of 
or draft for 1 A of bonds, payable to County areas, r 
to state whether or not they will furnish the necessary blan 




















of Colfax at par and interest for 434s. Other bids were: $50,000 refunding bonds awarded . a $500. Date May 1 
id’ sate. | 30,300 Supervisors’ District N Dye May 11 a ded at 101. D 
id. ju sors’ r Yo. 2 road bonds hie at enom. 
State Board of Finance, Ol Deis <aetigems amuse $16,339 00 4%% $5 Date April 3 1916. Int A. &.O. Due serially from 1927 
Spokane & Eastern Trust Co., Spokané_--"---------- 16.383 00 5% to 1941. 
an- can Trust Co., Denver__.....---.----- : 
John E. Price & Co., Seattie.......222IIIIIIIIIIIII 16,348 00 5% sale will be recelved ntl Goupty, Jove. 20ND COPREls —2ro- 
Olark, Kendall & Co., Portland-------------2-22--- 16.414 32 54% BiG G00 BAG Water-cacks axbeatian Goods euihariach by vote of G73 40 78 
Wm. D. Perkins & Co., Seattle_-—------- ~~~ 222222. 16.580 00 Oe | ee eee a ee en Oe ne be Oe ne On nd abe eh ae On 
Bankers’ Mortgage Corporation, Portland... ......... 16,339 00 5%% Be 6. ue $2,000 May 1 1931 and 1932 and $3, 
First National dank, Barnesville, Ohio._._...-------- 6,539 00 6 May 1 1933, 1934, 1935 and 1936. 
Jemes £ . Wri ne a & Co... Denver sewnecccsenceesecees 16.583 00 8% . bape Coens i. oO. Campton), Ky.—BOND ELECTION .— 
ey Spitzer 0., ee , ep orts sta an election w e held May 6 to vote on the proposi- 
Os CE ONO goon mene cen arneencwsnenes 16,339 00 6% tion to issue $50,000 road bonds. B.D. Rose is County Judge. _— 
INSURANCE NEW LOANS. 
$2,000,000 


ATLANTIC MUTUAL INSURANCE COMPANY 


New York, paw Bony | AL. em, 1016. 


pany’s business has been confined to transportation insurance. 
risks from the Ist January, 1915, to the 31st December, 1915.........-$6,153,866 


The Trustees, tu ° 
6 eoafurmatly Wh te Charter of he Com pany » Cxbeats the fultewing stacement 
The Com to marine 


ae jums On not marked off ist January, 1915 


CITY OF RICHMOND, VA., 


4% IMPROVEMENT BONDS 
ane 





RE EE: Sle ae er ee suman 


By authority of an ordinance of the City Coun- 


Seana il, ril 
_--o---87,147 881 66 cil, approved April 19, 1916, the Committee on 





Premiums marked off from January Ist, 1915, to December 31st, 1915.......... 


Smtorent on the investments of the | Company received durt during the year $328,970 78 
it on De ts in Banks and Trust Companies, e 
Rent received less Taxes and Expenses. ................-..--.-- 


nadine ---$6,244,127 90 
ed 


8 
97,835,23 $502,043 09 


Finance of the City of Richmond is instructed 
to advertise and receive bids for the purchase of 
all or me oes of Two million Dollars ($2,- 
000,000 GO “yy: or Coupon Convertible 
Four Per Cent Bonds having ne deer md years to 
run, dated January Ist, 1916, and bearing interest 





Losses paid during the year.. 


from that date. he proceeds of said issue to be 








topical auiteed tat diate tees. i etiiete akeariein nb eins ametnae $2,233,703 62 used for making public improvements. 

SOE TOGNG. oc cacachuddduencds $205,247 59 The Coupon Convertible Bonds will be issued 
Re-insurances.......-...---- 448,602 85$ 653,850 44 in Renney mag og of $1, ewe pad a oe 

exchang or the r registered form o: m 
$1,579,853 18 of oie, City of ; Hichmond in any qqaulti le of 
Re-insurance Premiums and Returns of Premiums .......-.---------------- $1,076,516 36 Tilt ton Dandinen of dea antiaes see 
e office o ae City Auditor 
aes ta Sees cal GUMS, Tinie, allay, 4 oe till noon of MAY 9TH, 1916. A certified check 





A dividend of interest of Six per om cent Son the 


for an amount equal to 2 per cent on bids of 


$100,000 00 or less, or 1% per cent on all bids 








2 catutanting carats in excess of that amount, payable to order of the 
thereof, or their | representati esda fue be of Feb: " 
The outstan tives, cates of the issue ‘of 1910 ? will b be redeemed \ med an d paid to the holders t thereof, or = tae ope City of Richm ond, must accom- 
pt te : certificates to be be produced Poy ny A et he The sas to reigns ony and alt bide te exprenty 
peuay dividend of F is declared on the 1 premiums o of the Company for the year ending reserved by the C For fart infor- 
Sigs December, i915 4 whieh are re entitled to participate in end, for which, upon application, certificates mation apply to Coe. 'S, Oreishav 7.6 a seer 
as By order of the = Betts versese . STANTON FLOYD-JONES, Secretary. pee. Committee on Finance. 
BAYLIES, ANSON W. HARD, _- DALLAS B. PRATT, 
JOuN N N BKAGH SAMUEL T. HUBBARD, ANTON A. RAVEN, 
Pour = eneaeee Veeanhs, SOBRE SES icoon 
JAMES BROWN, HARLES D. LEVERICH; WILLIAM JAY SCHIEFFELIN, \d : H M ll & S 
JOHN CLAFLIN, GEORGE HE MACY, MUL SLOA rian ° ulier on 
GEORGE C. CLARK, NICHOLAS F. PALMER; WILLIAM SLOANE, 
at 8 ERT on W. hes PARSONS Lt wr STREET 
SeANnaH erations, MEMaRL eniSoot,  GeoRde e Vemtne per pin cen 
Sattip ad @ ERANKTING JAMES é PAL SR YAS Tae Office, No. 55 WILLIAM STREET 
T L. GRIGGS, Cc M. aare, 


. A. RAVEN, Chatrman of the Board. 
pon pio ELDERT President. 


NS, Vice-Prestdent. 
LES E. FAY, sy Vice-President. 


LIABILITIES. 


pS WOOD P. 











Corner Pine Street 


Regular Weekly Sales 
oF 














ASSETS. 
United States a State f kK i Losses, and Lo 
states and Sita of Now Y0P, 670099 00 | HN as sxx7a01 99 | STOCKS and BONDS 
ag ad —. bs oe 1,783,700 00 Bertifiontes ar Profits A anes 3.708 66 
Stocks and Bonds of ca... 2,832,463 65| Unpaid ae eo ne sen . 273, 130 05 EVERY WEDNESDAY 
Rt hinnarZ "ia ie 76.989 42 
a - peoaghheahpmenaphapesallasamecst 2,000,000 00 | R insurance Deeathees en htaces o At the Exchange Sales Rooms 
Real te cor. Wall and William go  # j- |_ nated Risks...........--.-____. 215,595 72 14-16 Vesey Street 
Streets and P » con- Claims Load Settied, including Gom- 
a ato mat oom 4,299,426 04|  pensation,ete ...-_.......---..-- ia ,375 72 
under previa on ns of Chapter 48h, Centifiontes, of Profits Qrdered Re- 
Laws So - ~~ 75,000 00 i om vspxanined cada pn wobec W 
fam Ne N beeen iad 980.314 $0 Income Tax Withheld at the{Source.. 133 ‘380 Be 0 $e B ° ° Strassburger 
Cash ‘in hands leases under pice Pp ean Bai ankers Profits Ouistanding--- 7,187,37000 | SOUTHERN INVESTMENT SECURITIES 
in Foreign coun tena! eb natin 610 
Sash in Bank roneceoerrpeeeseersy tam | 538 Sane o8 MONTGOMERY, ALA. 
$15,582,763 48 $12,025,609 30 F WM 
SSS 
ian ilies eS KRAFT 
Accrued Interest on th the isk da of December, 1915, amounted aa racecars ME $8 : re 
due and accrued lst eS of December aber, 1916. smoundel Dikatintstibbnhs erin ae, 25,568 11 LAWYER 
due mye tb ds m panies New York, on the Sist “day - 
December, 1915, amounted to.__...........-.------ 2 --nnneensececenue---e0------ °'s 172,389 50 Specializing in Examination ‘ef 
Note: The Insurance De iSzcnange Place in exous of tho Wook Value corner Wall's . Mu ds 
idand Pee the | Book Value, at........ oe 63700 00 al 


The Jazurance aoe ae nee valuation of Stocks, Bonds and other wr Gonaities exceeds tha” 


o2+-0------$1,727 337 26 





On the basis of these increased valuations the balance would be. 








-«--------$6,037,250 59 


617-520 HARRIS TRUST BUILDING 
111 WEST MONROB STREET 


CHICAGO, ILL. 
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WOOSTER, Wayne County, Ohio. BOND SALE.—The State In- 
dustrial Commission recently purchased at par $11,646 city’s portion street- 
improvement and $11,208 Sowman St. improvement 5% bonds, it is stated. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 3, Wash.—BOND 
SALE.—On Aen 8 the $5,000 20-yr. coupon bonds (V. 102, p. 1290) were 
awarded to Coonse, Taylor & Bond of North Yakima at Er and int., for 
5s, bonds to be subject to call after 1 year. Other bids were 
Spokane & & an Trust Co., Spokane, 35,020, for 5s, bonds opt. after 


5 y 
State of Washington, par for 5\s. 
Carstens & Earles, Inc., Seattle, $5,026 for 5s. 
John E. Price & Co., Seattle, $5,002 50 for 5s. 
Wm. D. Perkins & Co., Seattle, par for 5s. 
C. H. Coffin, Chicago, $5,013 for 6s. 


YELLOWSTONE COUNTY (P. O. Billings), Mont.—BOND SALE.— 
The following are the bids received for the $175,000 oF og 20-year (o Opes Pe 


coupon hway-construction bonds offered on April 17 102; 3 1 
Montana Trust & Savings Bank, Helena -__...__-.--.-----.-- 680 00 
Union Trust & Savings Bank, Spokane LR ee aE $18 1D 150 00 
Lumbermen’s Trust Co., PUL nnocce-causaeuadoesiee 182,245 00 
Kalman, Matteson & eo. en aceee niet 182,192 50 
Wells & Dickey Co., Minneapolis__...-...----.------------ 81,607 
Minnesota Loan & Trust ots SOON is Galante mine oe 181,152 50 
Cummings, Prudden & Co., NR aoe eee pe oes ake 180,618 00 
Otis & oo. A a a Ns os Li as strana gen entre Ni 180,506 00 
International Trust SG 1 Ra ee a es weil aetna a 179,627 50 
Central Sa Bank & Trust Co., Denver__.......--.----- 79,150 00 
Tillotson & Wolcott Co., Cleveland___.-..-._-------------- 178,622 50 
Bolger, Mosser & Willaman, Chicago__-_-...-------------- ,550 
Spitzer, Rorick & Co., ORNS AGI E EO 2 177,755 00 
J. R. Sutherlin & Co., Kansas City_--_....---------------- 176,465 00 
2, Pees ee ene... .--.-oeesecuaseeoccess 175,881 00 
Sweet, Causey, Sees i C6 DORE... ..0o2-kedeentncoss 175,315 00 


YREKA, Siskiyou County, Calif.—BONDS VOTED.—The election 
held April 10 resulted in favor of the question of issuing the $10,000 city- 
hall-erection and uipment and $2,500 Fourth St. improvement bonds 
\ 102, p. 733). he vote was 339 to 167 and 330 to 162, respectively. 

. Brown, City Clerk. 


Canada, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE SALE.—On 
Apr. 6 nine issues of 7% 10-installment coup. school debentures, pe- 
ing Rink 400. we awarded, reports state, to Kerr, Bell & Fleming of 
ronto a 


BRANDON, Man.—DEBENTURE SALE.—On Apr. 12 the following 5 


— of debentures aggregating $277,596 46 were awarded to A. E. Ames 
Co. of acme, it is stated: 





S188, 000 90 6% 20-year Gordon-Mackay loan debentures dated Jan. 1 '14. 
70,000 00 Ba 30-yr. waterworks debentures dated July 1 1913. 
40,000 00 oe % 40-yr. street-impt. debentures dated July 1 1912. 


"777 86 5% o Soryr sewerage debentures dated May 1 1916. 
1,818 60 8a 20-yr. sidewalk debentures dated May 1 1916. 


ARLETON COUNTY (P. O. Ottawa), Ont.—DEBENTURES AU- 
THORIZED.—The County Council on Apr. 1 authorized the issuance of 
,000 road debentures, it is stated. 





COBOURG, Ont.—DEBENTURE OFFERING.—Bids will be received 
until 8 p. m. April 25 for $16,000 54% % ten-installment coupon debentures. 
Interest semi-annual. 


DUNDAS, Ont.—DEBENTURE ELECTION.—An election will be held: 


May 2, it is stated, to submit to the voters the | pate to issue the fol- 
lowing’ debentures: $55,995 50 sewer, $4,500 sidewalk, $18,000 high-school 
and 071 drainage. 


Rees Man.—DEBENTURE OFFERING.—Henry Tillman, Secy.- 
will consider bids not later than April 22 for $4,000 and $27,400 
8%, %, 30-installment coupon road debentures. 


HESPELER, Ont.—DEBENTURES VOTED.—It is reported that at a 
recent election the question of issuing $10,750 town-hall debentures carried, 


LEVIS, Que.—DEBENTURE OFFERING.—It is stated that bids will be 
received until Apr. 25 by L. Lemieux, City Clerk, for $209,000 5% and 
5%% debentures. 


LISTOWEL, Ont. ta poy og URE SALE.—On Apr. 6 the $29,671 70 
ae Tass, awarded to C. H. Burgess & Co. of Toronto, it is stated.— 
Dp 


MAISONNEUVE, Que.—DEBENTURE SALE.—The $600,000 20- 
and $400,000 1-7. 5 4 % debentures ofrered on Mar. 28 have been awa: 
to — T. Lec 
por 


MATSQUI, B. C.—TEMPORARY LOAN.—A local newspaper r 
states that a loan of $18,000 was recently negotiated with the B 
Montreal. 

MIDLAND, Ont.—DEBENTURE SALE.—On An 
i, 20-installment debentures were awarded to R. 
oronto at 100.61, it is stated.—V. 102. p. 1375. 


MONTREAL, Que.—TEMPORARY LOAN.—It is stated in local 
papers that the Board of Control recently completed nepoeences with 
the Bank of Montreal for a new short-term civic loan $2,000,000 at 


3% % interest. 
Py i aay posed AND LYELL TOWNSHIP, Ont.—DEBENTURE 
reports an issue of $6,500 6% debentures has been 


ed 
rc of Montreal at 91.62 and 93.10, respectively, it is re- 


ort 
of 


10 the $25,000 
, . Matthews & Co. 
oO 


ALE.—According to 
pra a to Graham, Macdonald & Co. of Toronto. 


NEW WESTMINSTER, B. C.—DEBENTURE OFFERING.—R. 8. 
Gilchrist, City Treasurer, will receive bids until 1 p. m. April 25 for the 
following 5% debentures: 
$80,500 00 ocal improvement debentures due Jan. 1 1945. 

17,500 00 Fourth St. improvement debentures due July 1 1943. 
41:760 00 oes Sewer No. 2 debentures. Due July 1 1944. 
12'390 11 Sixth Avenue improvement debentures. Due Jan. 1 1944. 


NORTH BAY 


Ont.—DEBENTURE SALE.—On April 15 the two 
ssues of 6% 9 ,local 


improvement debentures, aggr ry 29,956 41, were 
Co. of Toronto for $30 7 


awarded to a pnennd & (See V. 102, D. 
1290). Other bidders w 
Canada Bond Co ration$30, 468 00 Dominios Sec. Corp. ,Tor_$30,049 27 


Imperial Bank of Canada_ 20. one 00) W.L.McKinnon&Co.,Tor. 29,821 61 
we ‘my Securities Co: Rao 3B 06 90 |Macneill & Young , Tor. .. 29,767 68 
. E. Ames & Co., Tor___ 30, a8 21/|Brent, Noxon & , Tor. 29,629 00 
a Bank of Canada___ 30,118 17/C. H. ‘Burgess & Co.” ‘Tor. 29:587 94 
PEEL COUNTY (P. O. Brampton), Ont.—DEBEN TURES AUTHOR- 
IZED.—Newspaper reports state that an Apr. 6 the County Council au- 
thorized, the issuance of $52,000 road debentures. 















































NEW LOANS. MISCELLANEOUS 
$1,750,000 MELLON NATIONAL BANK 
PITTSBURGH, PA. 
TERRITORY OF HAWAII STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MAR. 7, 1916 
RESOURCES 
4% REFUNDING BONDS Loans, Bonds and Investment Securities-.-_-_-_-_- $60,673,339 20 
Seal prop will be received by the under. aragenete PE IEE SEG LEE aS 9 It OTT OS --- None 
signed P os TBE aa a RENE I SARE Ia = 7,011,145 44 
ey A Rectory Hawail,” The bonds will Mall Due from Banks-_--__.....-...------------_--- 17,445,180 63 
encmsine 5,129,665 27 
Ia Sieger ago ot ren San LIABILITIES pect 
. terest apita i . 
ees 2 ee ee oe oe Hono ‘or the Surplus and Undivided Profits_.-.--------- me 3,340,282 81 
bonds, the approval of the t of tite United Reserved for Depreciation, etc_........_..__-- 169,603 55 
shoes > sepered. sn OS ere pee ee Circulating Notes__--._._....--.-.----.------ 3,398,097 50 
tary of the Interior at Washington, D.O- kann cnksannccaseaunnndbeconanetinn ---_ 72,221,681 41 
thorizes, ) statement that the bonds will be $85,129,665 27 
value nat ~4 a i air dae oe 
made. These songs age are also available as security 
A ‘ostal Savings Banks deposits at market v value 
sais lan ‘bonds, are New Feri also in Mi forthe Acts M4 
. cts as 
New Hampeirg and Rhode island, and for Trust |] fctey tg, Girard Trust Company 
Hawaii are exempt from taxation under the Fed- Trustee, 
Sea eetc eee org Oy Bre Grompt fro |{ Administrator, PHILADELPHIA 
taxation by a any 8 States tes in the United States or Guardian, Ch he 
Btate. 6 same as bonds or other obligation of t the Receiver enter 1836 
United Sta ates aye an “ Registrar and 
cing oe er Pook QFE witenlie Wa |] Tranter Arent. | CAPITAL and SURPLUS, $10,000,000 
The bonds wi under the super-|# Interest allowed 
= ayy who will ‘ce rtgace & Trust on deposits. E. B. Morris, President. 
the . the of the Seri 


























the United Pee Be Mortgage 
ee ag ge = eet. New ae 
nicnad er waits Avie ~! CHRONICLE’S bent eertes BIN D ERS 





$70,000 


FORT DODGE, IOWA 


SCHOOL BONDS 


The Board of Education, Fort Dodge, Iowa, 
with open soared | bids , MAY 2. 1916, at eight p. m., 
for $70,000 ear School Bonds, denomination 
$1,000; 434% “interest; pazaite ‘semi-annually 
Two per cent deposit 


many years. 


LEE PORTER. | Recrotary, 
ort Dodge, 








The “Chronicle” recommends to its subscribers a new binder of the 
sectional expansive type and far superior to the old style binders used for 
These file covers can be readily adjusted to hold a single 
copy or a complete volume, and are a marvel of simplicity and convenience. 


In order to introduce this new cover the “Chronicle” offers them at 
$1 50, the cost price. 


Orders will be received by the 


WILLIAM B. DANA CO., 
138 Front Street, New York 
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Mountain Torrents 
Harnessed fo Electrify 
a Great Railway“ 


In the fastnesses of the western mountains millions 
of tons of water have plunged wastefully away 
for ages. Meanwhile, to hau) the country’s traffic 
over the vast ramparts of the Rockies by steam 
traction has meant the consumption of an enor- 
mous quantity of the nation’s coal supply and high 
operating expenses. 

It has been reserved for “The St. Paul Road’’ to change all this— 
to abandon steam as a motive power in the mountsins, end to 


use the limitless energy of harnessed streams to electrically 
operate its trains. 


The electrification of 440 miles of main line between Harlow- 
ton, Mont.,and Avery, Idaho, passing mile-high over the Great 
Continental Divide, marks a new era in railroading and erects 
another milestone in the world’s progress. It means the cone. 
servation of resources—more efficient and economical oper- 
ation—better maintenance of schedules—the practical elimi- 









nation of vexatious delays due to bad weather—and s notable 
inerease in travel delights. 


CHICAGO 


Milwaukee& St.Paul 


RAILWAY 


On your next trip to the Pacific Northwest take 
either “The Olympian’ or “The Columbian’ and en- 
joy the combination of luxurious service and 
electric travel through the Rockies amid mag- 


<S SS x Pa 
age IY, 
CSS WHY, 


2 
si BESS 


Wi nificent mountain scenery not surpassed Aa 
& & on the continent. K 


0 
SAWN 
4 
PN 
(| 


-G. L. COBB, General Agent Passenger Dept. 
1200 Broadway, New York 
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IlinoisTrust&Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits - - $15,700,000 





Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 

change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 











The Union Trust Company of New York will act as Trustee of 
permanent charitable, educational or religious trusts, cre- 
ated either under a will or a trust indenture, and gives special 
attention to trusts of this character. The Company also acts in 
the capacity of Treasurer, Assistant Treasurer, Financial Agent or 
Depositary for such institutions, and is qualified and equipped to 
render expert and attentive service in all such relations. 

The Union Trust Company’s record of fifty years in the con- 
tinuous administration of all the usual forms of trusts invites con- 
fidence in,the permanent maintenance of a high standard of ability 


as trustee. 
UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,162,000 





Financiers 
Engineers 
Operators 





of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





WILLIAM E: WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


ecial k i ri and 
——, aoe 2 age Oe = 
of manufacture and Eeventions. 


Reports on the commercial value of 
inventions and patents. 


28 East Jackson Boulevard 
Phone Harrison 5717 CHICAGO 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 





CONSTRUCTION 
OF INDUSTRIAL PLANTS 
REPORTS 
ON OPERATING CONDITIONS 


VALUATIONS 
OF MANUFACTURING PROPERTIES 


17 BATTERY PLACE NEW YORK 





4 
\f 


CONSTRUCTION ENCINEERS 
PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


| SO Pine Street 








Alex. O. Humphreys Alten 5S. Mille 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YOR 





Alfred E. Forstali Oharies D. Robiso 


FORSTALL AND ROBISON 


ENGINEERS 





Consulting 
Engineers 


DANIEL W. MEAD 
F. W. SCHEIDENHELM 


INVESTIGATIONS REPORTS, DESIGNS 
AND CONSTRUCTION. 
Hydraulic and electric developments, water 
supply, flood content and rec'amation 

wor 


120 BROADWAY NEV) YORK 
Mining Engineers 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 





























Examined, Managed, Appraised 
Dvreze!l Bidg. PHILADELPHIA 





